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At  the  Lookout 

BUSINESS  WORLD 
[WATCHES  EFFECTS 
OF  G.-M.  FORMUU 


^““2:r,^Z.«ord.r!PRAIRlE  FLOODS 


Washington  —  The  director  of  I  HMC  DAHN 

the  Government  of  India  supply  LlVllU  11/111  ULl  ilUvll 
mission,  A.  R.  Palit,  states  that  his  a  www/y 

organization  is  considering  bids  U/L\|LUN  bAIJMv 
from  two  Canadian  and  three  TJ.S.  If  IJlJ  1  lillll  1  illVlTllJ  | 
companies  to  furnish  India  with  200 

railway  locomotives.  „  ,n 

Canadian  companies  which  have  See  Check  to  Dust  Bowl  FOS- 


u.-m.  runmuLii  made  tenders  for  the  business  are 
the  Canadian  Locomotive  Co.  and 

-  the  Montreal  Locomotive  Works. 

May  Set  Pattern  For  Settle-  Decision  is  expected  in  about  a 

_ j.  week.  The  estimated  cost  of  the 

ment  of  Far-Reaching  Wage  locomotives  is  $25,000,000. 

Increase  Demands  - 


A  BRAKE  ON  INFLATION 


HOWARD  SMITH 
DIVIDEND  POLICY 


Object  is  Gain  Two  Years  of  niVinFNn  PrtI  TfV 

Peace  and  High  Pro-  IpItIPIjIiI/  JTvIjIvI  (Special  Correspondence) 

duction.  With  Wage  Adjust-  «.ttp«p«v  nn  omnnnrr  Winnipeg  —  To  get  the  wheat 

njente «« Basis  .1  c<«t  of  PUZZLES  STREET  fnf 

®  mechanical  and  horsepower  re- 

T>T>r»rkTT/'.rrrT/-I^irZ  .  ..  - —  ...  sources  of  the  rural  west  have 

PRODUCTION  having  become  the  Maintenance  of  $1  a  Share  been  flung  into  high  gear.  With 


sibilities  for  Next  2  or 
3  Years 

SEEDING  VERY  LATE 

But  Expectations  Are  95  Per 
Cent  of  Acreage  Objective 
Will  Be  Planted  by  June  1st 
Throughout  West 


Second  Look  Reveals  A  Colorless, 
Stand-Pat,  Well-Considered  Budget 

Inflation  Fear  and  Cyclical  Tax  Programme  Are 
Strong  Arguments  for  Failure  to  Please  Tax¬ 
payers  —  Latter  Will  Be  Told  to  Look  for  Relief 
When  Conditions  Change  and  if  the  Government 
Gets  Another  Term  of  Power 
By  TEMPUS 


I  .  dominating  factor  in  the  broad  Rate  on  Common  in  Face  of  I  conditions  now  favorable,  activities 
economic  structure,  embracing  busi-  Operations  Disappoints  are  often  projected  far  into  the 
I  ness  conditions  and  general  pros-  _  ^  Unless  bad  weather  inter- 

perity.  much  importance  must  be  BIG  EARNINGS  MARGIN  clnt'of  the^n^eX'd"w'I^eaTL®re^ 

attached  to  the  General  Motors  cost  -  will  be  in  crop  by  June  1st. 

of  living  wage-boost  formula.  While  Continuation  of  the  $1  a  share  means  a  tardy  season  for 

tois  plan  endorsed  by  Canadian-born  Xk  of '^HowarT  SmUh"  Paper  nLgPrSn^TJ^^e^'late'st'for 
Cyrus  S.  Ching,  director  of  Wash-  Mills  Ltd.  with  declaration  this  ^  ^ 

lington-s  Mediation  and  Conciliation  week  of  a  25-cent  quarteriy  dis-  |Sle  Slth  th^frU  ast^ 
Service,  is  claimed  as  a  victory  by  ”ot  plant  wheat  after  the 


conditions  now  favorable,  activities 
are  often  projected  far  into  the  I 
night.  Unless  bad  weather  inter-  ! 
venes,  there  is  hope  now  that  95  per  j 
cent  of  the  intended  wheat  acreage  I 
will  be  in  crop  by  June  1st.  | 

That  means  a  tardy  season  for i 


J  labor  leaders  as  a  break  in  the  gome  quarters  on  the  Street,  e'-'i  vvneaL  normauy 

I  "united  front"  against  a  third  round  Recent  market  strength  in  f  Pf”,f  , 

of  wage  increases,  it  has,  at  the  stock  has  been  accompanied  by  S’sh  jn  the  closing  dfys  JrAuSlsf 
.a™,  tin,.,  been  .cc.pt.d  by  In-  S.U,,"''  “cirt  «  the  grain  1,  to  front  Sn,: 

dustry  as  a  way  of  avoiding  another  earnings  record,  current  ooerating 

wave  of  strike  and  as  providing  a  nosition  and  strong  physical  and  A  prospective  cut  of  five  per  cent 

measure  of  control  on  the  infla-  financial  condition  of  company —  In  the  wheat  acreage  is  no  disaster. 

t _  „  j  t  that  an  unward  revision  in  scale  In  the  end  it  may  have  little  sig- 

tionary  spiral  of  wages  and  prices.  dividend  distributions  was  pend-  nificance.  With  moisture  conditions 
It  is  hoped  that  it  will  lead  to  the  ing.  unprecedentedly  favorable,  the  out- 

settlement  of  the  strike  in  the  Net  earnings  on  common  stock  look  is  that  germination  will  be  ex- 
Chrysler  plants,  and  to  an  adjust-  after  all  charge  and  preferred  tremely  rapid  this  year.  In  parts 

dividends  from  1940  to  1947  have  of  Manitoba  the  thermometer  rose 
ment  of  the  dispute  between  Ford  3^,0^  a  wide  margin  over  cur-  to  96  last  week.  Warm  weather 
and  its  employees.  Also  it  may  rent  dividend  rate,  being  as  fol-  and  drying  winds,  in  fact,  have 
provide  a  basis  for  the  settlement  of  low's: — 1940 — $2.54  a  share:  1941  been  recorded  everywhere  on  the 
the  threatened  strike  of  railway  -S2-53  a  share;  1942-$2.11  a  prairies.  Unlike  many  years  in  the 

,  j  ,  j  .V,  -1  share:  1943 — $1.67  a  .share,  1944  past  consequently,  the  seed  wdll  not 

workers,  and  already  the  railway  gg  ^  g^are:  194.5-$1.96  a  have  to  lie  in  the  soil  awaiting  rains 

union  leaders  have  been  asked  to  share:  1946— $2.48  a  share;  1947  and  heat  to  start  off  the  germina- 
accept  a  further  extension  of  gov-  — **■  tion. 

ernment  control  rather  than  press  usSe?  A?ril°"l94rwith  payment  Compensations  Seen 

demands  for  nationalization.  And  it  25  cents  and  distributions  on  Even  in  point  of  quantity  the 
would  be  a  reasonable  assumption  this  basis  have  been  made  quar-  wheat,  estirnated  now  at  23,700,000 
*hat  a  crisis  in  the  relations  of  terlv  since  then.  It  will  be  seen  acres,  will  still  loom  larger  than  the 

bhat  a  crisis  in  the  ations  of  during  8  year  period  1940-  average  production  for  the  1940-47 

the  Canadian  railways  and  the  var-  company  earned  a  total  of  period  when  it  ran  22,217,000  acres, 

ious  unions  making  demands  for  $24.45  a  share  on  common  stock  As  compared  with  the  planted  area 
Increased  wages  will  not  develop  and  distributed  in  common  divi-  of  27,800,000  in  1940  it  might  ap- 
until  there  is  something  decisive  in  •J^nds  only  $2.75  a  share  while  pear  sniall  but  this  7”! 

net  earnings  for  last  year  were  nave  compensations  in  the  way  of 
the  situation  on  the  other  side  of  equivalent*  after  preferred  divi-  more  rust-resistent  grain  and  in  the 
the  border.  Meanwhile  world  devel-  dends*  to  over  4%  times  dividend  initial  appearance  in  the  south-west 
opments,  apart  from  Palestine,  have  requirements  on  common.  area  of  1.500.C00  bushels  sown 

not  been  greatly  disturbing  and  the  Plant  Improvements  Stwt 

security  markets,  under  the  leader-  Company  has  made,  in  recent  mimmarioo  iimro 

...  .  xrr  ,1  Ob  b  years  very  substantial  extensions  As  crop  summaries  have  con- 

ship  of  Wall  Street,  appear  to  be  Improvements  to  manufactur-  sistently  indicated,  however,  the 
ru.ining  true  to  form  as  having  facilities.  Among  those  was  chief  compensation  for  less  wheat 

entered  on  another  bull  phase  mark-  e.stablishment  in  Cornwall  of  will  lie  in  the  increased  acreage 
Pd  hv  the  mae-ical  records  of  aver-  ^lant  of  Howard  Smith  Chem-  sown  to  coarse  grains  and  flax, 
ed  by  the  magical  records  oi  aver  Vanillin  is  produced  Roughly  oats  will  be  put  in  up  until 

and  Arborite  plant  in  Montreal  June  10  and  barley  up  to  June  15. 

'■s.rn  Vaov  ToKni-  'Poapo  (which  Will  come  into  operation  The  complete  crop  picture  conse- 

reace  latter  part  of  this  yearl.  Ad-  |  quently,  ha.s  not  yet  been  revealed. 

Is  the  Mam  Objective  ditions  and  improvements  to  ex-  For  many  farmers  the  switch  from 

In  making  further  wage  conces-  Jsting  mills  is  evidenced  in  the  wheat  to  coarse  grains  has  not  been 
°  ...  *ui_j  Increase  during  past  10  year.s  of  easy.  In  some  regions  the  situation 

sions,  thus  encouraging  the  third  tannage  sales  to  over  121,000  has  been  complicated  by  a  shortage 
post-war  round  of  wage  increases,  tons  from  60,000  tons.  Much  of  of  seed. 

the  General  Motors’  formula  has  tonnage  gain  since  1942.  however.  Wheat  seeding  became  general  in 
for  its  chief  nurpose  a  two-year  made  with  sub.stantially  Manitoba  about  May  13,  a  week 

I  .  .bb-  b  •  _ _ equipment  and,  conse-  later  than  average,  but  further 

labor  peace  without  interference  in  quently,  represents  higher  speeds  west  farmers  were  not  on  the  land 
productive  operations.  At  the  same  and  increased  efficiency  of  pro-  in  any  numbers  till  about  the  end 
time  there  is  the  measure  of  in-  duction.  of  last  week.  At  this  writing  the 

finUrinarv  pontrnl  in  the  cost  of  Conservative  dividend  polic.y  is  situation  looks  rather  more  precar- 
flationary  control  in  the  cost  or  ,heet  posi-  ious  in  Alberta  than  elsewhere.  The 

living  feature,  which  provides  that  tion  as  at  end  of  1947  which  foothills  province  has  had  a  cold 
wages  will  go  up  or  down  one  cent  shows  current  assets  of  $13,196.-  g^d  wet  spring,  with  the  result  that ' 
an  hour  each  time  the  Labor  De-  ip  equal  26H  per  cent  g.  ten  per  cent  reduction  in  the 

nartmanfs  living  Cost  index  fluc-  ^  noo  '71  ,5 wheat  acreage  is  predicted  there, 

partment  s  living  cost  index  nuc  ^  ^  ^  $33,410,938  had  been  ^  ^^th  Saskatchewan  and  Mani- 

tuates  1.14  points.  It  is  agreed,  depreciated  by  $19,2^,592  or  ^oba  the  decline  will  be  small. 


with  considerable  disappointment 


end  of  this  month.  Wheat  normally 


Conversion  Basis  of  for  1 
Nearly  Extinguished  With 
Dividend  a  Consideration 

HIGH  EARNINGS  FACTOR 

Outstanding  preferred  stock  of 
Massey-Harris  Co.  Ltd.  is  rapid¬ 
ly  approaching  the  point  where 
conversion  rate  into  common  will 
be  on  a  share  for  share  basis. 
Announcement  was  made  during 
past  week  of  the  recent  conver¬ 
sion  of  21,646  preferred  shares 
into  common  on  a  basis  of  l’/4 
shares  of  latter  for  each  share 
of  former,  leaving  221,534  shares 
of  preferred  still  outstanding  as 
at  May  20th  last. 

Conversion  rate  changes  to  a 
share  for  share  basis  such  time 
as  outstanding  preferred  stock 
totals  161,200  shares:  hence  only 
60,300  shares  need  be  converted 
before  present  l^^  to  1  conver¬ 
sion  privilege  is  extinguished. 
With  latest  conversion  of  prefer¬ 
red  and  recent  issuance  to  offi¬ 
cials  and  employees  of  company 
of  570  shares  of  common  stock, 
outstanding  common  as  at  May 
20th  totalled  1,221,305  shares. 

Preferred  and  common  stocks 
are  selling  about  on  a  parity  in 
relation  to  existing  conversion 
rate  of  114  to  1,  former  selling 
at  29% -30  and  latter  at  20-20%. 
In  the  matter  of  dividend  return, 
however,  conversion  on  1%  to  1 
basis  holds  attractions  with  com¬ 
mon  stock  paying  $1  a  share  an¬ 
nually  as  compared  with  prefer¬ 
red  dividend  rate  of  $1.25  a  share. 

Adding  to  attraction  of  1%  for 
1  conversion  basis  are  last  year’s 
earnings  record  of  company  and 
operating  prospects  for  current 
year.  For  fiscal  period  ended  No¬ 
vember  30th,  1947,  Massey-Har¬ 
ris  reported  net  earnings  after  all 
charges  equal  to  $3.20  a  share 
on  outstanding  common  stock — 
more  than  double  preceding  year’s 
net  of  $1.59  a  share. 

Demand  for  farm  machinery 
(Continued  on  page  4) 


Compensations  Seen 
Even  in  point  of  quantity  the 


Two-Year  Labor  Peace 
Is  the  Main  Objective 


however,  that  no  matter  how  far  about  5714  per  cent.  (Current  as-  marsp  rirain  T>rA.iw>b.fc 

.1.  11  •  „  iaSav  HAPiiriAQ  the  sets  of  $13,196,113  (which  did  not  Coarse  Grain  Prospects 

the  living  cost  index  declines  the  j2  million  in  guaranteed  The  situation  as  regards  the 

wage  reduction  will  not  be  more  deposits  reserved  for  capital  ex-  coarse  grain  acreages  has  only  par- 
(Continued  on  page  .4)  penditures)  were  at  a  rate  of  tially  revealed  itself.  On  last  year’s 

_ (Continued  on  page  16)  (Continued  on  page  11) 


Ottawa,  —  Now  is  the  time  to 
take  a  "second  look”  at  the  bud¬ 
get.  The  excitement  and  sus¬ 
pense  are  over,  people  have  had 
several  days  to  mull  it  over,  and 
it  seems  that  one  can  now  ap¬ 
proach  it  with  more  reasoned 
perspective  this  week  than  he 
could  last  week. 

First  of  all,  it  is  a  stand-pat 
budget.  It  is  the  most  colorless, 
the  least  spectacular,  and  least 
changing  budget  in  my  recollec¬ 
tion.  Like  so  many  Throne 
Speeches,  it  is  interesting  for 
what  it  omits. 

Yet  do  not  imagine  that  a  lot 
of  thought  did  not  go  into  this 
budget.  Like  a  perfectly  proof¬ 
read  galley,  do  not  Imagine  that 
a  lot  of  work  did  not  go  into  it 
to  leave  it  letter-perfect.  There 
is  a  good  deal  of  work  behind 
this  colorless,  this  seemingly 
lacklustre  budget. 

First  of  all,  it  is  an  anti-in¬ 
flation  budget.  It  does  nothing 
which  will  encourage  people  to 
spend  more,  it  does  not  offer 
any  additional  amount  of  money 
so  people  can  spend  more. 

Today  we  have  a  53  cent  dol¬ 
lar.  To  cut  income  taxes  would 
give  us  more  money  but  we 
would  have  to  compete  for  the 
same  amount  of  butter,  the  same 
amount  of  rayon,  the  same 
amount  of  farm  machinery.  An 
income-tax  reducing  budget 
would  mean,  we  are  told  that 
we  should  have  a  49  cent  dollar, 
perhaps  even  a  40  cent  dollar. 

4^  V  ¥ 

Thus  this  budget,  it  is  argued 
by  its  framers,  is  planned  to  dam 
up  spending  power,  until  produc¬ 
tion  begins  to  catch  up.  I  have 
just  got  back  from  the  States. 

I  find  that  meals,  which  have 
been  unreasonable  for  years  now, 
are  back  to  normal,  and  even 
first  rate  hotels  have  excel’ent 
meals  at  lower  prices.  What  that 
means  is  that  food  is  coming 
down,  at  least  in  proportion  to 
spending.  True,  they  have  infla¬ 
tion,  but  they  also  have  restau¬ 
rant  competition,  and  the  meal 
is  going  up  in  quality,  down  in 
price. 

So  we  should  see  something 
like  that  when  we  begin  to  see 
more  materials  available  here. 
The  budget,  let  us  hope,  will  be 
cut  when  there  is  more  goods 
for  all  this  stored  up  spending 
power.  Thus  it  is  argued  that 
the  government  is  taking  our 
money  away  from  us,  "to  pre¬ 
vent  Us  doing  harm  with  it.”  It 
seems  like  rank  paternalism,  and 
indeed  is  paternalism,  but  there 
is  the  argument  that  to  turn 
loose  more  money  now  would  be 
dangerous. 

We  are  of  course  also,  as  I 
have  suggested  more  than  once, 
in  the  midst  of  our  cyclical  taxa¬ 
tion  experiment.  That  is  to  say, 
taxes  are  to  be  high  when  we 
have  plenty  of  money  and  taxes 
will  be  lowered  when  money  is 
scarcer.  Naturally,  it  is  too  soon 
yet  to  see  how  all  this  is  work¬ 
ing  out,  and  I  have  the  notion 
that  many  people  have  little 
faith  in  this.  But  the  govern¬ 
ment’s  word  is  as  good  as  its 
bond  —  at  least  sometimes.  I 
can  well  remember  Hon.  Earl 
Rowe,  way  b<ack  about  1942,  ask¬ 
ing  in  effect:  How  do  we  know 
that  this  compulsory  savings  tax 
will  ever  be  refunded?”  His  im¬ 
plication  was  that  we’d  never 
see  that  money  back. 

¥  *  * 

Grimly,  Hon.  Jim  Ilsley  got 
up  in  the  House  and  said  we’d 
get  the  money  back,  that  this 


A  Growth  Stock  . . : 

Dominion  Magnesium  Limited 

No  par  value  Common  Shares 

We  have  prepared  a  bulletin  describing  the 
growth,  development  and  current  operations  of 
this  Company,  Canada’s  pioneer  producer  of 
Magnesium  on  a  commercial  scale. 

Ultra-light  Magnesium  Alloys  have  tremendous 
possibilities  in  their  application  to  the  manufac¬ 
ture  of  all  kinds  of  industrial  machinery,  trans¬ 
portation  equipment  and  household  conveniences. 
The  developing  demand  for  these  remarkable 
metals  has  already  accounted  for  a  substantial 
expansion  in  the  Magnesium  industry. 

Investors  who  wish  to  participate  in  a  new  bnt 
established  industry  with  encouraging  growth 
prospects  and  possibilities  of  appreciation,  are 
invited  to  write  for  a  copy  of  our  descriptive 
literature  concerning  Dominion  Magnesium 
Limited. 

The  shares  of  this  Company  are  listed 
on  The  Toronto  Stock  Exchange. 

M<LEOD.YOUN«.WEIR«CQMRUrr 

IIMITID 

Metropolitan  Building  276  St.  James  Street  West 

Toronto  Montreal 

Tahphonat  ELgIn  0101  TalapiMnci  Harbour  4261 

Offlcai  all  Toronto,  Hamilton,  tonrfon,  Ottawa,  Montroal  ond  Now  Yorir. 
Corrotpondtnlo  In  London,  England. 

Mambtro  of  Tho  Invoatmant  Oaalor*  Aaaoclation  of  Canada. 


Throughout  the  Ages 

Papyrus  —  Parchment  —  Paper 


From  the  earliest  days  of  civiliza¬ 
tion  the  written  word  has  recorded 
our  history  and  progress.  To-day 
the  demand  for  paper  in  scores  of 
varieties  for  countless  uses  is  keep¬ 
ing  companies  engaged  in  its  pro¬ 
duction  working  at  top  capacity. 


Eddy  Paper  Company  Limited 
owns  all  the  Common  shares  of  The 
E.  B.  Eddy  Company  which  has  a 
background  of  over  50  years  experi¬ 
ence  in  the  manufacture  of  a  wide 
range  of  paper  products.  We  offer 
as  principals: 


Eddy  Paper  Company  Limited 

Cumulative  Convertible  Class  *‘A”  Shares  (Par  Value  $20  per  Share) 
Pricct  At  the  market  about  $20.00  per  share  to  yield  5.00% 

Dividend  requirements  of  $1  per  share  were  earned  over  2.8  times  in  1947. 


Enquiries  to  any  of  our  branches  by  mail  or  telephone  receive  prompt  attention 


The  W ood  Gundy  Corporation, 

Limited 


Montreal  Toronto 

Ottawa  Hamilton 

Regina  Edmonton 

New  York 


Winnipeg  Vancouver 

London,  Ont.  Kitchener 

New  Westminster  Victoria 
Halifax  London,  Eng. 


tax  was  a  solemn  obligation  like 
a  bond,  and  as  such  it  would  be 
returned.  The  evidence  la  now 
before  Times  readers,  who  ha\e 
already  got  their  enforced  sav¬ 
ings  returned. 

And  so  the  voters  are  told 
that  if  this  government  is  re¬ 
turned,  it  will  in  due  course  re¬ 
duce  taxes  when  things  calm 
down  a  bit.  It  is  also  just  pos¬ 
sible  that  unless  we  get  the 
CCF,  the  Progressive  Conserva¬ 
tives  will  find  themselves  oblig¬ 
ed  to  follow  the  same  plan.  I  do 
(Continued  on  page  11) 


Jachman  Throws 
A  Few  Wallops 
At  Abbott  Policies 


By  A.  F.  C. 


Ottawa  —  Opposition  to  the 
budget  is  not  very  exciting. 
However,  Harry  Jackman,  Pro¬ 
gressive  Conservative,  Toronto- 
Rosedale,  has  taken  some  effec¬ 
tive  wallops  at  the  government. 
He  described  the  budget  as  "the 
most  disappointing  in  Canadian 
history.”  He  scored  a  point  when 
he  charged  that  the  federal 
government  takes  23  cents  out 
of  every  dollar  of  the  people’s 
earnings. 

"The  great  question  this  whole 
budget  poses  is  this”,  said  Mr. 
Jackman:  "Is  Canada,  by  a  sil¬ 
ent  revolution,  rapidly  becoming 
a  bureaucratic  controlled  state 
or  is  individual  freedom  to  sur¬ 
vive?  Revolutions  can  be  silent 
as  well  as  violent!’’ 

He  said  that  income  tax  had 
come  down  only  fractionally  af¬ 
ter  all.  "Is  the  high  rate  of  tax¬ 
ation  destroying  incentive”  he 
wondered. 

He  said  that  apparently  horse 
sense  by  individuals  was  to  go, 
and  bureaucratic  authority  was 
to  prevail  instead. 

"Now  the  individual  is  not 
allowed  to  keep  what  he  earns, 
but  the  state  will  keep  It  for 
him.  The  state,  not  the  indi¬ 
vidual,  will  provide  for  the  pro¬ 
verbial  rainy  day.  It  never  has 
in  the  past.” 

Mr.  Jackman  charged  that  the 
government  found  it  had  a  sur¬ 
plus  quite  by  accident;  it  did 
not  plan  it.  Then,  finding  it 
was  like  the  man  who  fell  down 
(Continued  on  page  12) 
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ESTIMATE  GAIN 
OF  $6.2  MILLION 
JUNE  DIVIDENDS 

Indicated  Total  of  $58,857,737 
For  Month  Compares  With 
$52,658,238  Last  Year 

FIRST  HALF  INCREASE 

Agg^regate  of  $205.3  Million  for 
First  6  Months  of  1948  is 
$31.8  Million  Above  the  1947 
Figure 

An  increase  of  about  11%  per 
cent  in  dividend  disbursements 
by  Canadian  corporations  during 
month  of  June  as  compared  with 
same  month  last  year  is  indicat¬ 
ed  by  estimates  prepared  by  The 
Financial  Times  which  point  to 
total  distributions  during  coming 
month  of  $58,857,737  as  against 
$52,658,238  estimated  payments  in 
June  1947. 

A  gain  of  approximately  ISVs 
per  cent  in  aggregate  distribu¬ 
tions  for  first  half  of  1948  is 
suggested  as  a  result  of  this  lat¬ 
est  addition  to  the  long  list  of 
monthly  increases  in  dividend 
payments.  Estimated  total  for  6 
months  is  in  neighborhood  of 
$205.3  millions  as  compared  with 
$173.5  millions  for  first  half  of 
last  year,  pointing  to  an  increase 
of  $31.8  million  for  6-month  per¬ 
iod. 

Increased  disbursements,  which 
I  cover  a  fairly  broad  list  of  stocks 
account  for  $4,198,890  of  the  net 
gain  in  distributions,  for  month  of 
June.  Payments  declared  for  next 
month  which  were  not  made  in 
June  last  year  will  amount  to 
$2,168,205.  On  the  other  hand, 
omissions  will  total  only  $217,- 
989  while  decreased  payments  will 
amount  to  only  $399,610. 

Largest  Increase  for  month  will 
be  one  of  $891,383  on  Interna¬ 
tional  Paper  stock  and  other  maj¬ 
or  increases  will  be:  $559,943  on 
Noranda,  $689,494  on  Hudson  Bay 
Mining,  $372,205  on  Aluminum, 
$330,000  on  Waite  Amulet  and 
$217,202  on  Hiram  Walker.  Royal 
Bank  will  pay  $175,000  more;  Can. 
Ingersoll-Rand  $142,800  more  and 
Lamaque  Gold  $120,000  more  while 
other  increases  will  be  as  follows: 
MacMillan  “A”  and  "B”  $84,194; 
River  $87,238;  Loblaw  "A”  $55,- 
Can.  Celanese  $77,605;  Powell 
I  632  and  "B”  $47,937;  Sicks’  Brew¬ 
eries  $47,600  and  voting  trust 
$20,000;  Bathurst  "A”  $50,000; 
Argus  Corp.  common  $42,500; 
Globe  Oil  $29,250;  Gypsum  Lime 
$22,003;  Russell  Industries  $28,- 
260;  Canada  Tire  $20,000;  B.  Can. 
Nationale  $17,500;  Dom.  Stores 
$14,001;  Cons.  Lithograph  $12,- 
600;  Dom.  Scott.  Investment  $12,- 
284;  Indus.  Acceptance  "A”  $12,- 
( Continued  on  page  4) 


POWER  DEVELOPS 
CANADA’S  WEALTH 

tfe  as  principals 

.  Northern  Quebec  Power  Company  Limited 

4/^%  General  Mortgage  Bonds 
Due  1967 

Price:  100  and  accrued  interest  to  yield  4.50% 

Nesbitt,  Thomson 

*  COMPANY*  LIMITED 

355  St.  James  Street  West,  Montreal 


Public  Utilities... 

The  basic  nature  of  public  utility  enterprises, 
meeting  as  they  do  the  needs  of  the  public  for 
power,  heat,  light  and  transportation,  makes  the 
bonds  and  shares  of  such  companies  among  the 
safest  and  most  attraaive 

©available. 

Full  particulars  covering 
recommended  offerings  of 
the  securities  of  Canadian 
THE  SHAWINIGAN  public  utility  companies 

WATER*  POWER  •  uLi  . 

COMPANY  will  be  Turnfshednn  request. 

4%  LISTED  STOCKS 

Cumulative  g  „ 

Redeemable  ,  ,  . 

Preferred  Shares  accepted  for  excentson  at 

Price  At  Market 

yielding  tion  on  the  Toronto,  Mon- 

approximately  4.25%  treat  and  New  York  stock 

exchanges. 

DoMimoN  Secubitibs 


Undtrwrlftrt  ond  Distributors  of  Investment  Securities  since  1901 


TonoNTO  momthcal  Ottawa  winnipco  vancouvcr 

LONDON  HAMILTON  RITCMeNEII  OUEBCC 


THE  FINANCIAL  TIMES,  MAY  28,  1948 

Vickers  Limited 

A  Year  of  Progress 
Sir  Archibald  Jamieson's  Speech 


jPUNT  ADDITION 
FOR  SHAWINIGAN 
UP  TO  SCHEDULE 


Dividend  Declarations 


The  eighty-first  Annual  General  i  duction  at  Weybridge  will  be  con-  j  _  - ;; —  ^  VmnalAtiHulio’  PnV.  . 

Meeting  of  Vickers  Limited  was  centrated  on  the  Valetta,  the  sister  pExpect  First  65,000  h.p.  Unit  Acme  Glove  Works,  I’rcf.  .... 
held  on  May  14th  in  London,  Kng-  aircraft  for  Transport  Command,  at  New  Shawinigan  Falls  li;!'  V™,- 

A  1  v,  T  +V.  ■  which  substantial  Govern-  Plant  Operating  in  November  Aitiminjiim  i-td.,’  i>ref . 

Sir  Archibald  Jamieson,  the :  ment  orders  have  been  received.  ^  ^  Andiim  Natlonui  . 

Chairman,  in  the  course  of  his  ,  The  contract  for  the  building  of  two  •m  .AKiicw-BuiDass  shoe  stores  .. 


speech  said:  In  1947,  Vickers  Lim-  Viscount  prototypes  remains  with 
Ited  has  been  faced  with  many  dif-  us,  and  it  is  hoped  to  fly  the  first 
ticulties  and  you  might  well  expect  of  these  very  shortly. 


START  AT  TRENCHE 


of  progress,  which  includes  a  geo- :  Government.  Our  single-jet  fighter,  1948  states  that,  throughout  ter- 
graphical  spread  of  our  activities,  the  “Attacker”,  the  standard  model,  ritories  served  by  company  and  its 
and  a  widening  in  the  range  of  our  ,  carrying  full  military  equipment,  Quebec  Power  Co.  subsidiary,  the 
commercial  products.  There  is  raised  the  World  record  for  the  100  demand  for  electricity  from  indus- 


which  have  been  respc 
progress  and  results 
able  to  report. 


ply.  The  “Attacker”  has 


It  is  heartening  to  feel  that  there  demonstrated  in  many  foreign 


In  the  British  industrial  machine  quotations. 


generally.  I  realise  it  is  impossible  ;  other  Subsidiary  and  Associated  strengthen  the  faciiities  of  ali  |  iturns  &  Co.,  “li”  .  . 

to  give  full  rein  to  this  resilient,  Companies  Shawinigan  companies.  The ;  ifurrurit  Dry  l*ix;k  Co.,  ‘ 


quality  in  industry  in  the  circum-  production  is  beine-  extended  I ‘^o'^P^enou  oi  tms  programme  wm  fiof . 

stances  in  which  our  country  is '  if  •  place  the  companies  in  a  much  cun.  a-  Doih.  Suwir  . 

placed  as  the  result  of  two  world;  I  stronger  position  to  take  care  of  I '■'”  •• 

wars,  in  both  of  which  we  Pla.ved  '  ^  demands  for  their  ser- ,  [c;;;; 

a  major  part.  During  those  wars  v  I  vices  and  to  benefit  from  the  higher  Can.  l  omi  Com . 

we  have  poured  out  our  great  ac-  i  level  of  business  activity  being  ex- 1  ii'-o'!  “iV  / . 

cumulation  of  foreign  investments,  up  rofls  ^MsUn^s  for  romne  sto^k  ^  throughout  the  Dominion.  'siries.  Coin." 

and  sacrificed  —  at  least  temper- ,  P^*?  castinp,s  for  rolling  stock.  Erection  of  steel  work  at  the  new ,  Can.  industries.  I'ref.  . 

arily  —  a  large  percentage  of  the  1 195,000  horsepower  development  at  . 

earnings  of  foreign  exchange  from  schemes  are  conTT’rnPd^  ^  com-  .Safeway;  Vref.’  \ . . .’. .V.'.'. 

shipping  and  other  services.  In  short  concerned  with  the  ,  ^  ^  brick-work  of  the  thm.  l  ire  Corp.  . 

we  h.™  become  a  debtor  instead  oj  S.  “  ^"amie™',  S  “J  '.S!: 

a  creditor  country,  and  our  mode  of  ;  ®"^ts.  ,  j.eadv  well  advanced.  The  first  6o,-  tim.  vinejiars  Ltd . 

iife  has  to  be  adjusted  accordinglv:  :  -  tajior  Lrothers  have  been  very  „„„  horsepower  unit  of  this  develop- '  Cimada  .VaitinK  Co.  ..  . 

this  niinfnl  rtmeosa  ia  in  nn,ir=o  nf  Cmploved  in  prodUC  Hg  reCOrd  OUU  Iioisepowci  uiiiL  ur  Macliinery.  “A”  . 

this  painful  process  IS  in  course  Of  -1  •  c  ft  ,  .'I  ,  ment  is  expected  to  come  into  ..an.  indusiriai  Airtrtioi,  “A”  .. 

being  effected.  That  British  indus-  operation  on  November  1  according '  Can.  in.iustriai  Aiohoi.  “ii” 

try  has  made  the  great  progress  it ,  Dartington  Forge  h.as  ,  ^  schedule  with  the  second  and  *  !?  >  >■•  “jV.  . 

has  since  the  end  of  the  'var  calls  i  occupied  to  capa^^  January  1  and  '  I;:;.";  MaiarUc  Min«  . 

5“;.,'’„rLsefve“h'e™cSLnt£i-  sAinie," 

Is  expressed  in  some  ouarters  and  improved  on  its  pre- ,  i  nno  wnree  I  ‘ . 

IS  ppressea  n  some  quarters,  ana  •'  nrodnetinn  main  I  construction  of  the  384,000  horse-  can.  S'.ik,  I'r.ML,  “.V”  . 

which  is  liable  to  convey  an  mac- j  rccora  or  proauction,  mam-  rievelooment  at  the  Trenche  ciiat<au-(.ai  Wmes  . 

curate  pictilre  of  our  achievements  its  position  as  the  largest ,  P  the  upper  St  Maurice  River  . 

to  the  Dominions  and  other  friends  of  ®t^>nless  steel  in  Great, Execui»;-";: 

^'xow^for  our  own  affairs-  we  are  i  Jletropolitan-Cammell  Car- 1  'Vork  has  been  started  on  many  , ‘  iJ’J.jj!  ■■ . 

-NOW  tor  our  ow  n  aitairs,  we  are  .  ^  Wagon  Comoanv  has  had  i  further  extensions  of  the  Company  s  ,  (;,K  kshuit  i-mw  co . 

well  into  our  stride  m  our  general  i  "age  ana  vv  agon  company  had  ,  svstem  particularlv  in  Coniaun.m  Mines  ^ . , . 
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Record 
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Aliltlbl  P.  A  P.,  F2.50  Pref.  ., 

2.50 

.62  H 

Q. 

July 

1 

June 

1 

l.S7t< 

i  .87v: 

Aliltilil  P.  A  1'.,  81.50  Pref.  .. 

1.50 

.371, 

g. 

July 
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June 
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1.12>a  1.12;. 
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l.iM) 

.25 

g. 

July 

2 

June 

10 

.50 

..50 

Acadia-Allantlo,  Pruf . . 

5.00 

1.25 

g. 

June 

15 

May 

20 

2.50 

5.00 

Acme  Glove  Works,  Pref . 

1.00 

.50 

s. 

June 
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M  ly 

14 

.50 

LOO 

Aliimiiuiuiii  Utd.  Pret . . 
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.2.) 

g. 

Jane 
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.50 
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Aluiniii^unii  I.td.,  ('.oni.  (new) 

.50 

June 
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May 
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.50 

.MiiiiiinJiiiii  Ltd.,  Pref . 

1.00 

.25 

Q. 

Sept. 
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Auk. 
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./a 

1 .()() 

Andliiii  National  . 

.15 

May 

20 

May 

12 

.15 

.50 

.4Knew4Siir|ia.ss  Shoe  Stores  ... 

.50 

.13 

0. 

June 

1 

Apr. 

30 

.25 

1.63 

Airiis  Loi'ii.  Com . 

.00 

.15 

g. 

.liiiie 

1 

Apr. 

30 

Argus  Eoi'ii.,  Pref . 

4.50 

1.18V4 

U- 

June 

1 

Apr. 

30 

2.25 

4.50 

Aiiglo-Nrxvfoiindlanil  Inv,  ... 

1.00 

July 

28 

June 

16 

1.00 

1.00 

Anglo-Caii.  Tel.,  “.A”  . 

.60 

.15 

Q. 

June 

1 

May 

10 

.30 

.60 

Auto  p:iii'ctrlc,  . 

..70 

.12',i 

g. 

June 

15 

»I.V 

22 

»2,i 

.At 

.\unor  C>old  Mines  . 

.20 

.05 

0 

June 

1 

May 

10 

.10 

.Xsliestos  Corp . 

1.00 

.25 

u. 

June 

80 

June 

8 

.55 

1.00 

.Vshestos  Cam'p.,  K.xtra 

.05 

June 

30 

June 

8 

.60 

1.60 

Uank  of  Montreal  . 

.80 

.20 

0. 

June 

1 

A  Ilf. 

30 

AM) 

.95 

Rank  of  Toronto  . 

1.20 

.30 

g. 

June 

1 

j:.:iy 

15 

.60 

1.20 

Hamiiie  ddinadienne  Nationale 

.80 

.20 
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June 

1 

May 

15 

.72 

Parlter-l’^IVis,  ('om  . . 

l.OU 

.25 

g. 

June 

15 
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81 

.(>2  Vi 

1..50 

iiarlier-Ellis,  Com.,  Extra  ... 

.I2',i 

June 

15 

May 

31 

.1.) 

U.'iO 

1!..\.  Oil  H'.o.,  C.ini . 

1.00 

.2.’» 

Q. 

July 

2 

June 

3 

.50 

LOU 

11. A.  Oil  i.o.,  Pref . 

9875 

.28 1875 

g. 

July 

2 

June 

3 

.5792 

Ileatty  Hrvs.,  0>in . 

2.10 

.60 

g. 

June 

2 

June 

15 

1.70 

i.nd 

1.00 

g. 

June 

1 

May 

4 

./.» 

1.25 

lieldlnu-C.ii'itii'elll,  Com . 

o.iin 

1.50 

g. 

July 

2 

May 

31 

5..)0 

7.00 

IteliliiiK-Corlieelli.  Pref . 

7.00 

1.75 

g. 

July 

2 

May 

31 

lielKiuin  (riove,  (^>ni.  . . 

.60 

.15 

g. 

July 

2 

June 

14 

.60 

1.00 

♦25 

g. 

July 

2 

June 

14 

•i.) 

HriKlit  A  Co.  T.  G . 

1.00 

.25 

g. 

July 

15 

June 

30 

./.> 

.50 

Hi'ltish  Ameooan  lliiiik  Note  .. 

1.00 

.25 

g. 

June 

15 

May 

28 

.50 

1.00 

2.00 

1.00 

June 

2 

Apr. 

0 

1.00 

2.00 

1.20 

.30 

y. 

June 

15 

Mxiy 

14 

.60 

1..5() 

,  .70 

.3.) 

S. 

June 

15 

May 

15 

.3.) 

.  7.00 

3.50 

s. 

July 

30 

June 

30 

3.50 

.  1.00 

.25 

g. 

July 

24 

July 

7 

1.00 

2.00 

.  1.00 

.25 

g. 

July 

21 

July 

7 

1.00 

UMI 

lUirrard  Dry  I^x’k  Co.,  ‘A**  •••* 

.44 

.11 

u. 

June 

15 

May 

20 

.22 

.23 

Can.  Hreweries  Coni.  . 

2.00 

.,»o 

g. 

July 

2 

.%.«iy 

31 

l..")0 

1.75 

I  IF  YOU  ARE  SHORT 
■‘■I  or  CASH... 

arrange  a  low-cost  loan  at  the  B  of  M. ' 
/  nfl  lllFi  saved  a  long  time  for  those  bonds. 

I  nHIliK  Don’t  let  your  investment  go  now... 

you'll  find  It  hard  to  replace. 

At  the  B  of  M  you  can  borrow  against 
■  •  Ml  III  your  bonds  quickly  and  easily — and  repay 

your  loan  in  easy  instalments.  The  lovr 
interest  rate  will  surprise  you. 

^  Ask  us  for  details  today. 

Bank  of  .Montreax 

working  with  Canadians  in  every  walk  of  life  since  IS  17 
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.40  .10  g. 


4..'.o  1.1214  g. 


.70  .1714  g. 

7.00  i.7.'i  g. 
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1.2.-. 

4.50  1.1214  Q. 
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2.00  ..50 

.80  .20 
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June  21  May  21 
June  1  May  10 
June  15  May  28 
June  1  May  II 
June  10  June  1 
July  1  .May  28 
July  1  May  ’28 
July  1  May  28 
July  .81  June  80 
July  15  June  15 
June  25  June  11 
June  1  May  14 
June  1  May  15 
June  1  May  20 
June  1  May  -20 
July  15  June  17 
June  I  May  15 
June  15  May  15 
July-  1  June  15 
June  1  .May  1 
June  1  Mtay  1 
June  15  »iy  81 


3:5i)  "iilil  Amiisemenl.  “H” 

1  na  2,10  l-'Mitod  (.orp.  “li  '  . 

1  i»i  United  Steel  Corporation 

Viceroy  Ml'n . 

i*'n  1*7'  VirKinla  I)nre  Idd . 

*'e-  I'll!  NVat)a.sso  Cotton  Co . . 

lu  ill  Walker  G.  Sc  W.  i.td.  .. 

•iV  Waite  Amulet  Mines  .... 

*'ll  1  •!'  Weston,  (ieo..  Common  . 

*'m  ^‘7il  Weston,  (ieorj?e,  Fret' . 

"!!i'  7'!  VVesteel  Kt<i . 

*  j’.jJ,  Wil.sil  l.imited  . 

Q-i’-w  ‘/(Ftt'  Winnjpe*^  Electric,  Com.  . 

•’•J:*,*  Winnipe#?  Electric,  l»ref. 

WfM)l  Comhinp?  (!orp.  .  . 

■4a-  -1  *■'’ . 

jrj.  \Vri}tIil-llai«reaves  M. 

.V;,-  hn-J  S. — .Senn-annaally 
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.50 

15 
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.May 
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June 
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.May 

14 

2.25 

15 
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1.00 
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June  18  May  14 
June  13  ,Y«iy  14 
July  10  June  25 
.linic  80  M.iv  81 
July  2  May  27 


.50  1.00 

2.,')0  5.00 


Kt  — guai  lei’lv 


Pk\J  ITATI/IlTAf  I  gross  operating  revenues  totalled 

LfAll  NA  I  lllllAL  I  $147,611,000  and  showed  a  gain  of 

vmi.  linilVliniJ  j  $11,316,000  over  figure’ for  corres- 

S  nnif  Iin  po'^'fmg  period  of  last  year.  Operat- 

ArKII  llr  I  Hr  expenses  of  $141,901,000  for  4- 
fll  llllJ  ilUl  U1  month  period  left  net  revenue  of 
_  j  $5,710,000  which  was  down  $3,545,- 

riimiilnfivP  IlPrlinP  for  Fipsit '  f®*’  ^  months  of 

LMmulatlie  neclll^  tor  lirst  19,-  comparative  figures  here- 

Quarter  of  1948  Reduced  by  iwith: 


tion  towards  the  successful  results. 


I  consider  the  immediate  phase  of  coaches  for  the  ®n'f  ^f  tne  erection  ot  ,  cini,,.  n.  l.  . . . 

1  consider  the  immediate  Pf*^®®.  Raihvavs  large  niimbers  nf '  poies  for  further  new  lines  is  already  i.iow.s  Ni-si  Pass  (.oal  . 

our  post-war  programme  as  being  nauwavs,  large  numoers  or  .  i  _  i  Davis  Leather,  “A”  . 

more  or  less  complete,  and  arma-  5-ehicles  for  Argentina,'  Homind  fnr  the  orodiicb?  of  . 

ment  manufacture  at  the  end  of  Brazil,  South  Africa.  Rhodesia,  '  The  demand  for  the  priyducts  of  iistiiieis-.SeaKrains  . 

ment  manuiacture  at  tne  end  oi  Egvpt  and  Crown  Colonies  are  n’an-  the  Chemicals  Company  has  con-  I'mii  Dauies.  Piet.  ......  ..... 

191i  absorbed  only  15  per  cent  of  anu  v.ro«u  t,oiomes  are  p.an-  ^  tv,e  fir=t  I’nines,  (.ommon  (im>  .. 

productive  wages  The  number  of  '’®'^  Production  this  year,  and  it  tinned  acti\el\  throughout  the  first  i,,,...  Tom . 


.T?S'  eJd”  0,"™!?  Te eSaVv  iml '  of  Ib'is  and  the  anpp.y  of  .r.  |  St  p.  S.  aVn 

on'pariao'n  wuVthe  tv.“  P™v.ment  1„  aupplie,  pill  material.  for  IS!:  .57" 

time  peak  of  170  000  1947  has  also  i®®-  !  products  has  shown  considerable  doiu.  Seottisli  liiv..  Arre.-irs  .... 

LTn  a  tear  of  internal  re-a^/a^^  The  Ship-repairing  and  Dry  Dock  ,  improvement.  Plant  expansion  is  ii.iminimi  stores  ^  . 

ment  arid  tidving  up,  for  which  we  ®®Pacity  of  Palmers  Hebburn  Com- ,  proceeding  according  to  schedule  V.’t:  ' 

had  neither  the 'iime  nor  opportun-  pany  Limited  has  been  kept  fully  and  good  progress  has  also  been  Tar  ,  (:i,eui..,^i^^^^^ . 

itv  during  the  vears  of  war  and  the  occupied  on  reconversion  of  ships  in  '  made  with  the  plasticizer  pl^t  of  .Pxt|ie  l  .,  m^.  ........ 

fiiibseouent  vear  or  two  of  re-ad-  addition  to  routine  work,  and  book-  Canadian  Resins  and  Chemicals  u,.,vs.,  i.t.l . 

iustmeut  ^  'ugs  ahead  will  keep  the  capacity-  Limited  which  will  be  in  operation  iiuniop  Tire  &  luibber.  Prof.  .. 

Vickers- Armstrongs  ltd  occupied.  The  Constructional ;  in  the  fall  of  the  year  as  planned.  "s'eol  Prod. 

' ®  s  .  m.  g  Steel  Department  now-  has  the  full  -  L.idy  Paper,  “A”  . 

Engineering  Morks  and  Shipyards  yge  of  its  reconstructed  premises  NAwcBnnfr  Usacie  Kiertrojux  (:orporati(in  . . 

T.he  reorganisation  of  our  Plants  and  facilities.  P  .  n- ^  Pmu'iT  I'^rme?  ('Lndy"^^^^^  .’i 

to  suit  modern  conditions  and  com-  Cooke,  Troughton  &  Simms  Lim-  Mprll  Mgain  up  :  i-onndutimi  Co.  ot'^  Canada  .... 

mercial  production  has  proceeded  ited  specialises  in  the  development!  -  K'-*'se"''co  ***)’inies”l  id . 

during  the  year;  the  modernisation  and  construction  of  advanced  Math- '  Apparent  total  consumption  pf  ;  |.•'|.‘H^[an'Lt^L,'' a.  J..  coin.;  Extra 

of  our  Shipyard  at  New-castle  is  ematical  Instruments  for  geodesy,  new-sprint  in  the  United  States  in  ,  (latincau  Power,  Com.  . 

well  advanced,  and  at  Barrow  the  and  Optical  Instruments  for  indus-  April  amounted  to  447,807  fous.  <'ah.'>ra>> 

new  cranes  serving  the  building  trial  and  biological  research.  The  an  increase  of  51,192  tons  or  12.9  ,|:,|p  (';„nipaiiy, ’Pref. 

berths  are  all  in  operation.  All  the  Works  through  its  world-w-ide  sales  per  cent  over  April.  1917,  and  a  : . 

progress  that  circumstances  permit  organisation,  is  steadily  increasing  record  for  the  month,  according  to  |  ^,'.'"1^* j.' 

of  is  being  made  in  the  rebuilding  1  its  overseas  business.  Orders  for  figures  released  by  the  Newsprint  i  MacKay’,  “ii’_’ 

of  the  associated  workshops  for  the  |  civil  instruments  from  overseas  dur-  i  Association  of  Canada.  April  con-  j  (jonion  .MacKay.^  “JJ”.  Exiia  .. 
extension  of  our  modern  ship- .  ing  1917  amounted  to  70  per  cent  sumption  was  also  the  highest  since  i  " 

building  practices.  I  of  the  whole.  >  last  November,  when  total  used  i  Hamilton  cotton  Co . 

The  volume  of  current  shipbuiid- ;  loco  Limited  had  a  successful  year  aggregated  450,683  tons.  Con.sump-  i','.'.',*.;”"  . 

ing  work  at  Barro'.v  and  Ne-A-caistle  ;  and  continues  to  experience  a  good  tion  for  the  first  four  months  ^  of  |*i„;sT(ana?la*),  Pref.’’.'.' 

remains  heavy  and  both  Yards  will  '  demand  for  its  products  both  at  the  current  year  in  the  U.S.  imppiiai  Tobacco  Co . 

continue  to  be  fully  occupied  for  home  artd  abroad  and  an  increase  in  amounted  to  1.675.046  tons  |  ["J'Jpriilj  vanish’ "coni.  ' I'.'.'.".', 

some  time  to  come.  1  turnover  was  again  achieved.  The  trasted  with  1,499.971  tons  a  year  i,iI{iit|'iI  Varnisii’,  iTcf. 

On  the  Marine  Engineering  side  development  of  Silicone  treated  ago,  an  increase  of  11.7  per  cent,  international  Hronfe.,  Pref . 

at  Barrow,  we  have  completed  and  I  glass  fabrics  is  proving  a  useful  ad-  Apparent  total  stocks  of  |  prei'  . 

delivered  the  first  tw-o  pairs  of  our  dition  to  the  range  of  electrical  in- ;  United  States  consumers  decreas-  ^  ini;  Nickel,  Coni. 

Vickers-Doxford  Engines,  and  these  sulating  materials  in  special  cases  ed  by  2,878  tons  in  April  and  Int.  Petroleum  .  . . .  . 

are  operating  satisfactorily  in  the  '  where  high  temperature  resistance  amounted  to  482,.533  tons  at  the  end  tVin(iarion;*’'^Prrr;  ‘ 

Elder  Dempster  ships  ACCR.A.  and  is  an  advantage.  of  the  month.  Corresponding  stocks  .lanialca  P.S.,  Common 

APAPA.  Other  engines  of  a  similar  Robert  Boby  Limited  has  had  a  at  the  end  of  April,  1917,  were  . 

type  have  been  completed.  The  satisfactory  year  and  continual  re-  430,748  tons.  I  ig''!viiiator''of  cJ'i'uia 

Marine  Engine  Department  at  Bar-  search  and'  review  of  the  industries  Total  United  States  supply  in  the  t.ukp  of  the  yvoiMis.  Com . 

row  also  has  a  heavy  programme  they  supply  is  resulting  in  a  steady  first  four  months  of  this  year  was  ,  [-•iiie  of  . 

for  Steam  Turbine  propelling  improvement  in  their  products  and  S-o  per  cent  more  than  last  year,  i.cwis  ‘  nios.  ' . 

machinery  and  boilers  required  for  a  wider  application  of  these  for  Shipments  from  Canada  for  the  i.ownpy  &  Co.,  \v.  M . 

the  ve.s.sels  building  at  Barrow  and  malti.ng,  see'd  cleaning,  as  well  as  month  were  an  all-time  high  ^ 

Ne-.vcastle.  conveying  equipment.  Bobvs  have  for  the  first  four  months  of  1918  si,orp  Mines  . 

Barrow  Works  -.vork '  in  hand  for  the  'African  represented  75  per  cent  of  the  total  l.p.lMc-Wpst  oil  Co.  . 

In  addition  to  the  Marine  Engines  Groundnut  Scheme  and  also  for  film  compared  with  77  per  cent  in  th^e  "k'\  Exi-;V’. 

f-  ahox-e  we  have  in  hand  production.  corresponding  period  of  191 1.  Ship-  i.oi.iaw  (.i-oopiprias.  “i!  ^ . 

ref^red  to  ahoxe,  vxe  naxe  in  nano  products  of  G  J  Worssam  ments  from  the  United  States  and  i.obiaw  (.nH-ptpnas,  “H”  Extra 

at  Barrow  a  verv  large  order  book  prouuci.s  o.  u.  j.  worssam  '  ®  .p  ,  ,  ...  „_„,.:,ip,i  i.imlsay  .t  Co..  c.  W..  Pref.  .. 

for  Cement  Plants  for  delivery  to  *  Limited  are  complementary  Ne.vfoundland  mills  proxided  16  ,p  ,  oanltns  . 

many  ^untn^s  W^Lve^a^^^^  tho.se  of  Robert  Boby  Limited  per  cent  and  four  per  cent  re.spec- ;  M,..^y-Harris  . 

S‘eLiv.  prosraZj  for  the  ma“  m  Bre'a'.r.v  Equipment.  The  a.e.o.  «' 

r^arturp  of  mprhanical  Dortions  of  ciation  of  these  two  companies  ha.s  per  cent  and  four  per  cent  m  ,  Cottons  Cojn . 

AVinder<?  for  Gold  -Mines  in  South  already  proved  mutually  beneficial  the  first  four  months  of  1917.  Im-  Mont,  r.otiims  Errf  . 

/  friS  la?L  cintract.rhave^^  in  many  aspects  of  their  develop-  ports  from  Europe  including  an 

been  received  for  Soap-making  ment  and  progress.  We  regard  the  estimated  amount  of  2., 000  tons  for  /;vioor<-  Corp.,  i-nf.,  “A”  . 

Machinfrx  and  a  -J^arietx^  0^0^116?  future  with  optimism  and  are  taking  April,  xvere  five  per  cent  of  the  ^  M.K.re  Coip.,  l;r;f..  ‘‘If  . 

general  en^ineerin^^  products-  and  i  further  energetic  action  to  increase  total  United  States  supply  com- ,  'IJ  -  i',„ni>wn' 

fx-e  have  ^Iso  rapidly  as  pos.sibIe  our  export  pared  with  one  per  cent  in  the  fom . 

m:n?r^i'’^^^jSnu?aaSe^S^vlr-  trade.%h^  drive  already  ®howing  fh^^our  |  M^.and.  ig.^ib.,  i...f.  ...... 

AJ^^iliS^an°d"  T^acuL^Soses^^'^  August  1947  we  acquired  52‘united  States  cities  for  the  first  ,  wu, 

Auxiharx  and  Traction  purposes.  ^ .,9,,,  -  P®/  . 

Elsxxick  and  Scotsxxood  Works  George  Mann  &  Co.  (1932)  Ltd.,  cent  greater  than  in  the  correspond- ,  s’,  ('mn. ”;;;;;; 

A  number  of  Clearing  I  re.sses  Lithographic  Printing  Machinery  period  of  1917.  Magazine  ad- |  Naii„i,ai  is.  LxUa  . 

xvere  delivered  during  1947  and  a  Manufacturers  of  Leeds  and  London.  I  verti.sing  linage  for  the  fir.st  three  j  M;  '  •  . 

substantial  volume  of  orders  re-  ,j,his  Company  specialises  in  the  months  of  1918  was  9.1  per  cent  wm,..  it rf.’ 

mams  in  hand.  We  also  have  a  manufacture  of  Lithographic  Print-  than  in  1917.  Radio  network  v.i-m.ial  Miiiin-  (...ipoiati.iii  .. 

.arge  volume  of  contracts  for  ,  Machines  and  our  Els-A-ick  and  hillings  for  1917  were  1.1  per  cent  rblnr  V.om^ 

Printing  Presses  Oi  the  offset  t>-pe  gcotswood  Works,  is  no-w  producing  below  1916.  miiva-  i  iour  iTi'f.  . . 

Df  the  George  Mann  design,  and  machines  than  any  - -  .  r.’  V-rr’  ’  ’ 

have  made  arrangements  for  the  lithographic  printing  machin-  Canadian  ExpOftS  Of  Seed  !  i  !  t.:.;  '•  s . : Vf.  E^tia ’ 

manufacture  of  other  types  of  ^  ^  P  . 

Printing  Presses  which  are  eminent-  P0T0t06S  AT  K©COrCI  reOK  ont.irH)  sncI  (om.,  i-,xtra  . 

Iv  work  for  both  Elswick  Prospe<*ts  _  ontatio  st»*cl,  I'lpr  . 
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Moderate  Gain  for  Month 


MONTH  OF  APRIL 
M48  1!M7 

An  increase  in  net  revenue  over  '  n,,.  nov.  4n,!)’ii,ono  .ifi.oili.onn  .f  4 'it> 
same  month  last  year  is  reported  ()i>.  Exp.  8(i,77(i,0(Mi  .T2,2t2,(M)0  4- 4,53L0i)a 
for  month  of  April  by  Canadian  ..  .  „  — 7 i'i.'-",..,..'  ~  ..  —  ^ ^ — 

National  Railw-ays,  reducing  accord-  j  ‘  ’  'll _ l^l.aoo  +  888,000 

ingly  the  cumulative  reduction  in  !  agkrerate  to  April  soth 
net  shown  during  first  3  months  of  Op.  iiov.  117.011,000  130.205,000  4-11,310  ooo 
year.  |  op-  Exp.  1  n.ooi.ooo  127,040,000  -f  uisoi'.ooo 

Gross  operating  rex-enues  of  sys- '  Net  Rev.  5,710.(8)0  9,255,000  —  3,345,000 

tern  for  month  are  reported  at  $40,-  j - 

941,000  up  $4,922,000  from  figure  I  Margin  on  each  sugar  contract  of 
for  April,  1947.  Operating  expenses,  50  long  tons  traded  on  the  New 
however,  increased  by  $4, .534,000,  j  York  Sugar  Exchange  has  been  re- 
leaving  net  revenues  of  $4,165,000  duced  to  $400.  This  is  the  second 
which  were  $388,000  greater  than  !  reduc'ion  since  trading  resumed  in 
those  for  same  month  last  year,  j  the  post-war  period.  Originally  the 
For  4  months  ended  April  30th, !  margin  had  been  set  at  $750. 


AGGREGATE  TO  APRIL  30tli 
Rov.  117.611,(100  1.80.295,000  4-11,310.000 
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SMART  STYLE 

A  man’s  hat  does  much  for  his  smart  appearance  .  ■  | 
A  new  Lechasseur  hat  will  assure  him  correct  propor¬ 
tions — right  style  for  his  features. 


July  2  Jiiiip  10 
July  81  June  80 
July  15  June  15 
June  1  .Apr.  15 


Auxiliary  and  Traction  purp.oses. 
Elswick  and  .Scotswood  Works 


1947  we  acquired  -’*2  United  States  cities  for  the  first  N„,ii, ’star' nil.  i*rir. 

share  capital  of  three  month.s  of  1918  xvas  14.7  PeU  . 

Co.  (1932)  Ltd.,  cent  greater  than  in  the  correspond-  ,  .,.7. 


manufacture  of  other  types  of 
Printing  Pres.5e.s  which  are  eminent¬ 
ly  suitable  work  for  both  Elswick 
and  Scotswood.  In  addition,  w-e 
have  going  through  the  Shops  a 


I  do  not  think  that  under  existing 


low  19lb.  milv;,.  1-1, >ur  ITer.  . . 

_ _ —  Oiifiirio  I’.c.'inly  Supply,  rorn.  . 

Canadian  Exports  Of  Seed  I)u'!a‘l!!i‘  li!-;H'it'y  y.l"'iTVf.*ExDa 
Potatoes  At  Record  Peak  (’I'ul'a'i'iu  su!y<'/‘i'".\'Estrii  ..... 

Ontatio  St»*»l,  I’nT  . 

Ottawa  —  More  certified  seed  <itt.i«a  );i(ririr  )iiy  . 


conditions  Stockholders  will  expect  potatoes  from  the  194(  cp^P  y-’®^® 


great  variety  of  general  engineering  more  than  a  general  indication  of  exported  up  to  March  31,  1918,  than  ^ 

2  b  b  ®  in  anv  previous  crop  year.  The  a  '•  (.  ii  miIi,  .ii<'(i 


products.  the  probable  position  of  their  Com-  ^’’’7  previou.s  crop  year.  J  he  m!^'.’,  "(Tuu. 

Southern  Wnrku  pany  at  the  end  of  1948.  During  quantity  shipped  to  other  countrie.s  xir,-.  I’li'r . 

,  ‘  •  /I  f  K  IV.  r-  ^247  various  factors  contributed  to  amounted  to  4,().i6,S._7  bii.shcls,  com-  l’'•«'■ll  i<''''r  l  td . 

We  have  received  at  both  Cray-  exceptional  results:  for  instance,  i  Pared  with  3  4894)00  bu.shels  cx- ^  j ->;-h 

ford  and  Dartford  large  contracts  ^^iire  was  the  bringing  into  account  ported  from  the  1914  crop,  the  pre-  .  pijii.i.r  iicvciuDi.iciit  i.td . 

from  Powers  Accounting  Machines  final  settlement  of  some  out-  !  viou.s  record. .  '  . 


Ltd  and  the  demand  for  our  Box-  standing  war  contracts,  and  the'  Shipments  of  the  certified  seed 

making  Machinery  and  Metal  ej^^rge  for  taxation  has  been  re-  '  potatoes  grown  in  1917  went  to  ii,.|ii,,i,.,.  r;n,iu.  i-ii'f . 

Office  Equipment  continues  to  be  account  of  the  !  19  countries  with  the  United  StMes  :  . 

arge:  we  have  achieved  a  record  alteration  in  the  method  of  calcula- j  and  Argentina  taking  more  than  ',i,i 

output  in  each  of  these  productions  .•  ...uipU  pynlained  in  the  ac-  89  pc  cent  of  the  total.  More  Ii„val  llank  or  Cjinada  . 

and  our  order  book  remains  heavy  p.^ts  The.se  were  factL  which  '  than  90  per  cent  of  the  potatne.s  H;;-  M  ind..  ..on, . 

The  acquisition  of  Keenok  and  tended  to  make  the  results  for  1947  i  were  grown  in  Prince  Ed-.vard  Island  l*V.w,  r  (:o."lT.  r.”.' 

Wor.ssam,  which  specialise  respec-  unreliable  for  purpo.ses  of  compari-  an^l  New  Brunswick,  the  remaining  s,-.vti„-s  A  (U,..  l-nf . 

tively  in  paint  making  machinery  prospects  are  con-  10  per  cent  were  supplied  by  Nova  ^IIJ.^lri^WiMia’i’.is,  *' iT,d’.'’ 

and  brewery  machinery,  has  brought  kerned  for  1948  I  shall  confine  my-  Scotia,  Ontario,  Manitoba,  Alberta  sii.iwiiii;'aii  w.  A  I’..  ITcf.  . 
a  substantial  volume  of  work  to  our  .saying  that  if  existing  con-  and  British  Columbia.  i  lii''''"'  xl i,i 

Soutliern  Works  and  production  is  jjjtions  are  maintained  we  should  be  .The  varieties  exported  were  prin-  ,t.'"s.‘,iis.  liH'm''  . . . ;  . 

proceeding  smoothly.  able  to  pav  the  same  dividend  as  we  cipally  Katahdin,  Green  Mountain,  |  sinidii  a  Sums,  iti'I' . 

Aircraft  Section  did  for  1947,  but  the  margin  over  Irish  Cobbler,  Bli.ss  Triumph  and  j  si.-ks; 

During  the  past  twelve  months  these  dividend  requirements  seems  i  ^el’ago.  British  Golumbia  shipped  j-.' ' 


SilLnlt  Et  #'f. 

Mlrifs  (Otu*hf*c)  I.t'I. 

Simon  A’  Sons,  ('.oni.  . 

Simon  A*  Sons,  i*r  »•!' . 


During  the  past  twelve  months  these  dividend  requirements  - ,  . . 

sales  of  the  Viking  have  continued,  likely  to  be  reduced.  |  more  than  .il.OOO  bushels  of  W hite  I  s,,rii,«,.,-siiii«i-(iii  m . 

but  for  the  next  year  or  two  pro- ^  The  report  was  adopted.  !  *'°®®  *^®  .•^'’Seatina.  .  .  I  s l-Im.'l  (iilrlllll  a l  itIt 

_  _ _ _ _ _  _  I  Canadian  certified  seed  pof^r'r'cs  j  . 

•^hruarv  Gain  :  last  year,  according  to  the  Do- ^  are  in  deniaml  in  several  countries  ■  si,, «. 11  Si-icw ’  f,)..  . 

*^**'^**  »  «  J  •  !  niinion  Bureau  of  Stati.stics.  Re- '  because  of  their  high  yielding  ability  ii  '  xr',  . 

Gasoline  Production  fineries  used  .5,537,632  barrels  of  and  freedom  from  disease.  i  sri'iiV-y 'iii-o<'i;. 

_ _  I  crude  oil  in  February  compared  with  I  - - -  i  si.niiiy  iiii«  ic.  “li”  . . 


Good  February  Gain 


Stmilc.v  hUH'Ic.  “h”  ... 
r;i.vl«n,  I*.  Sc  E.,  I’n’T. 
rirk  Iln;'lns  fi.  \I 
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Output  of  refined  petroleum  '  4,919,191  a  year  ago  xyliile  the  in-  ;  A  new  $1,000,000  vemeer  and  him-  ^  . 

^  ,  4  ♦  n  ^  r  ;  veiitone.s  of  crude  at  the  refinerie.s  ;  her  null  bein^  built  by  the  Koden.s  rv>r«»nio  iioi»  Works,  Common 

products  in  tebruary  totallea  j  the  end  of  the  month  totalled  |  Lumber  and  Veneer  (U).  of  ('amnia  ;  joronio  iron  Works, 

336, *148  barrels  compared  with  4,-  ;  2.636.412  barrels  compared  with  3,-  j  Ltd.,  will  be  completed  in  the  next 
81^402  in  the  corresi^onding  month  j  075,926.  seven  months. 


I  ot  onto  I’ili'VOffO’s  1 .14. 
j  I  r  (  -imMkt  Miiirs 
I  L'liitrd  Aiiiu.sriiiunt,  “A** 
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FINE  SHOES 

Styled  lor  you  .  .  .  just  the  right  weight  ...  no 
accident  in  their  good  looks  or  comfort.  They've  been 
made  and  fashioned  especially  for  Lechasseur  by 
skilled  craftsmen. 
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TRUST  HEAD  SEES 
BUDGET  POLICIES 
ASDISAPPOINTING 


Glyn  Osier  Tells  Economic  In-  Fractional  Gains  in  Cor-  !  Statement  by  Gardiner  In  adjustment  payment  —  13  ^*’®^**  Sought  Which 

vestment  Trust  Meeting  porations  |  By-£iections  Campaign  rents  a  bushel  on  oats  and  16  cents  |  Wili  Assure  Success  of  Those 

Tax  Principles  Unsound  ^ —  — —  - Taken  As  a  “Promise”  a  bushel  on  barley  —  represents  the  Who  Take  Up  Land 

-  FIRM  TONE  noted  in  many  -  :  "additional  sales  prices  on  oats  and  - 

DISCOURAGE  ENTERPRISE  preceding  periods  continued  ONE  FREIGHT  STRUCTURE  at  ceiling  prices  FAMILY  LIMITS  PROPOSED 

siiis  aiLuvrivioiL.  ^jj^ough  past  week.  There  were  _  ,  and  disposed  of  by  the  pool  at  en- :  _ 

Toronto  Recret  was  evrirraapH  major  changes  in  the  govern-  .  Special  Correspondence  ;  h an ced  prices  after  ceilings  were  re-  Special  Correspondence 

by  Glyn  Osier,  chairman  of  Eco-  Vancouver.  —  If  there  is  one  I  Vancouver.  —  Canada's  far  west 

nomic  Investment  Trust,  at  annual  [he  Columbia  is  likely  !  i  mn  rt  a  wat  i  P‘'°''tnce  U  preparing  for  an  influx 

meeting  here  that  no  action  has  ;um  fonf-terrLuef  frl  to  win  as  a  result  of  the  current  i  MODF-R  ATF  flAIN  settlers  dunng  the  coming 

been  taken  by  government  in  bud-  aT  ...in k 111  Vl/Lll\n  1  Ll  Urilll  year.  Although  British  Columbia 


THE 

BONDj^ARKET 

Long  and  Medium  -  Term 
Dominions  Firm  With 
Shorts  Shaded — ^New  Pro¬ 
vincials  Well  Received ; 
Fractional  Gains  in  Cor¬ 
porations 


B.C.  HOPING  FOR 
EVENING-UP  OF 
MOUNTAIN  RATES 


Saskatchewan  Poo! 

Cash  Adjustments 

Regina  —  Announcement  is  made 
by  the  Saskatchewan  Wheat  Pool 
that  it  will  distribute  $2,346,703.95 
in  cash  adjustments  to  farmers ' 
who  sold  coarse  grains  to  the  pool 
before  ceilings  were  lifted  last  Oc¬ 
tober, 

The  adjustment  payment  —  13  ^ 
cents  a  bushel  on  oats  and  16  cents 
a  bushel  on  barley  —  represents  the  , 
"additional  sales  prices  on  oats  and 


B.C.  GOVERNMENT 
IS  PUNNING  FOR 
NEW  SEHLERS 


.THE  FINANCIAL  TIMES,  MAY  !88,  1948 


7/ai/^  a  memMme 


Areas  Being  Sought  Which ; 
Wili  Assure  Success  of  Those  | 
Who  Take  Up  Land 


meeting  here  that  no  action  h^  lu^ lon^terr’issues!  iA  ^uTel\to  win  as  a  result  of  the  current! 
get  just  broughfdo^To  ellmlS?;  i  ^y-elections  it  will  probably  be  re- 


“unreasonable”  double  taxation  on 
both  investment  trust  profits  and 


Virtually  no  changes  appeared 


moval  of  the  controversial  mountain  , 
differential  on  freight  rates. 

There  has  also  been  a  suggestion 
that  if  the  Liberal  candidate  wins  in 


LINDSAY  PROFIT 


Special  Correspondence  I 

Vancouver.  —  Canada  s  far  west ; 
province  is  preparing  for  an  influx ! 
of  new  settlers  during  the  coming  I 
year.  Although  British  Columbia  I 
nas  not  so  far  taken  any  official  | 
steps  to  stimulate  immigration, 
scores  of  settlers  have  already  ar¬ 
rived  and  there  is  every  likelihood 
that  their  numbers  will  be  greatly 


on  dividends  received  by  sharehold- 1  Tmf.n  in  I  ^  suggestion  -  rived  and  there  is  every  likeliho 

era.  that  w  1  Liberal  candidate  wins  in  -  -  that  their  numbers  will  be  great 

Mr.  Osier  stated  at  meeting  that  ?oba  had  met  with  Vood  re-  Vancouver  Center  he  will  join  the  Net  Shown  Equal  to  $18.40  on  increased  during  the  coming  years 

the  disturbing  conditions  in  the  eco-  cention  Enauiries  were  reported  '  but  anything  can  happen  in  Preferred  Against  $17.85  -  I"  this  situation,  the  go 

nomy  of  this  and  other  countries  for  the  recent  Nova  Scotia  3  U’s  election.  The  result  that  British  ,  Year  Before  ernment  is  planning  so  that  t 

have  shown  little  sign  of  improve-  of  1962  as  well  as  for  the  New  Columbians  have  led  to  expect  re-  |  _  settlers  will  have  a  suitable  pla 

ment  and  international  relations  Brunswick  long-term  2%’s.  with  gardless  of  the  outcome  of  the  by- '  Annual  report  of  C  W.  Lind-  !  themselvM  on  the  lax 

are,  if  possible,  worse  than  they  fractional  price  appreciation.  Bal-  election  is  that  the  present  Liberal  “  ^  “  i  It  has  no  intention  of  repeating  t 


In  view  of  this  situation,  the  gov¬ 
ernment  is  planning  so  that  the 
settlers  will  have  a  suitable  place  : 
to  establish  themselves  on  the  land.  | 
It  has  no  intention  of  repeating  the 
fumbling  that  accompanied  agricul- 1 
tural  settlement  following  World ' 


You’ll  have  a  more  enjoyable  vaca¬ 
tion  if  the  valuables  you  leave  be¬ 
hind  are  in  a  safe  deposit  box  in 
our  vault.  See  us  before  you  start. 

Enquiries  and  Confidential  Discussions  Cordially  Invited 


Crown  Trust 


An  Executor  and  Trustee  since  1807 

393  ST.  JAMES  STREET,  MO.NTREAL 


OFFICES  AT 
TORONTO 


•RANTFORD 


were  last  year.  ’  ance  of  the  list  wm  unchanged.  government  will  do  something  about  i  fumbling  that  accompanied  agricul- ;  vault  See  US  before  YOU  Start. 

"The  budget,  which  has  now  been  in^  iisi^was  ^unc  ge  those  freight  rates.  ended  February  29,  1948,  shows  tural  settlement  following  World;  VaUlt.  Oee  US  OeTOre  yOU  Siori. 

Introduced,  is  most  disappointing.  Municipals  traded  soarselv  at  i  The  pledge  of  action  was  given  net  profit  of  $81,213,  moderately  War  I,  when  inadequate  provision  ..  j  r-  xj  i-  i  •  n  j-  n  T  'uJ 

If  it  i.s  adopted,  as  I  fear  it  will  be,  ar^nd  recent  levels,  with  no  by  Hon.  James  Gardiner,  minister  higher  than  figure  of  $78,752  for  was  made  for  systematic  disposal  of  -  Enquiries  and  Confidential  Discussions  Cordially  Invited 

it  will  mark  a  departure  from  changes  of  any  consequence  noted.  i  ot  agriculture,  in  the  course  of  an  ’  preceding  year.  Net  is  equivalent  ^be  provinces  new  land-hungry, 

sound  principles  of  taxation.  Last ,  Favourable  reception  was  report-  !  address  supporting  the  Liberal  can- ;  to  $18.40  per  share  of  preferred  I  population.  1  •  r|i  1 

year  it  was  to  be  fairly  assumed  for  city  of  Verdun  $928,000  !  didate  for  Vancouver  Center,  Ralph  stock  as  against  $17.85.  i  After  World  War  I  elaborate  pro-  I  /I  7”1^^  I  1^11  1  1 

that  the  large  surplus  of  many  mil-  debenture  offering,  with  announce- 1  Campney.  Operating  profit  amounted  to  !  grams  were  drawn  up  for  placing  I  III  1/1/  I  I  III  1^1 

lions  of  dollars  resulted  from  errors  ment  that  entire  issue  had  been  j  "The  Conservatives  say  the  moun- j  $180,630  up  from  $176,312  and  i  ®x-servicemen  on  the  land,  but  the!  1  /  j  W  V  JL  1.  JL  i  1^ 

of  judgment  in  estimating^  the  re- !  gold  by  syndicate  headed  by  L.  >  tain  differential  should  be  removed”,  |  total  income  at  $196,878  compar-  -  choice  of  location  was  poor  and  no 

suits  of  the  taxation  then  imposed,  I  Q.  Beaubien  &  Company  Limited.  I  said  the  minister.  "We  say  so,  too;  ed  with  $197,043  for  previous  year,  facilities  were  provided  for  training  P  0  Itl  B  II  V 

and  under  present  conditions  mis- 1  #  *  #  I  think  that  it  is  going  to  be  re- |  The  president,  Thos  L  Red-  ^be  veterans  in  the  farm  life  which-  *  “  ^ 

takes  in  estimating  revenues  were  |  tf,g  corporation  list  scatter-  -  moved,  and  by  the  present  liberal  fern  states  that  accounts  ‘receiv-  they  had  adopted.  In  many  cases  4^  Executor  and  Trustee  since  1807 

to  be  anucipated,  and  accordingly  j  gj  gains  included  major  fractional  i  government.  The  Liberal  govern- j  able  reflect  Increased  instalment  t^be  cost  of  land  clearing  was  ex- j 

excused  even  in  spite  of  the  size  of  ,  advances  by  Price  Bros.  3%’s  and  |  ment  has  already  told  the  Railway  |  buying,  while  the  dollar  value  of  cessive,  th  enew  settlers  became  dis- 1  393  gx.  JAMES  STREET,  MO.NTRE.4L 

the  miscalculation.  I  Burns  d’s.  Also  improved  were  -  Board  the  inequalities  in  freight '  inventory  of  merchandise  was  couraged  and  the  areas  that  had 

„  Extension  of  Controls  !  Consolidateds,  Steamers  SVz’s,  and  j  rates  should  be  removed.  We  should  higher  in  line  with  the  general  '  been  set  aside  for  their  use  soon  OFFICES  AT 

"This  year,  however,  taxes  are  j  Browns,  as  well  as  Canadian  Oil  I  have  one  freight  rate  structure  right  i  trend  of  the  retail  trade.  |  returned  to  idleness.  Most  of  the  MONTREAL  TORONTO  CALOART 

proposed  not  only  to  provide  for  314^ 's,  Bromptons  and  Eddy  3 >/2 ’s.  '  across  the  country."  Mr  Redfem  notes  that  direct- I  f”®"  who  had  planned  to  become  ■■.uTrftpn  MiiunxAn  inunnij  wiuuiPEr 

expected  expenditure  but  also  for  a  |  Fractional  rises  were  reported  for  Progressive  Reduction  ;  ors  have  Sred  1  dividend  of  prosperous  farmers  drifted  to  the  ,  »RANTFORO  WINDSOR  LONDON  WINNIPEG 

sum  many  millions  in  excess  of  re- 1  a  number  of  utilities.  ;  The  mountain  differential  means  ■  $4  a  share  on  preferred,  payable  cities.  j -  .  . . -  » 

quiremen^,  and  apparently  one  of  j  ip  4^  ^  ,  that  most  goods,  shipped  across  the !  July  1  next.  A  similar  amount'  To  Spread  Popu;aUon  i  ^  _  _ _  ino-  lox?  o  of 

the  objectives  IS  to  discourage  and  I  since  the  government  bond  mar- !  Rocky  Mountains,  are  charged  was  paid  in  each  of  the  preced- !  The  fact  that  most  of  British  I  r'DITCIIlin  CTAkll?  '  lo^ron^tl^on^io/ 0  ^  "  ®  ^ 

prevent  expenditure  by  taxpayers  |  through  two  periods  of  ;  freight  rates  IV*  times  the  prairie  ;  ing  three  years.  Arrears  of  divi- i  Columbia’s  population  of  a  million  vKUunljl/  ijlUIlIj  10  cents  on  Jan.  2,  1948. 

with  a  view  to  minimizing  inflation.  I  ppjgg  changes  in  the  early  months  j  rate.  At  the  turn  of  the  century  jdend  on  preferred  stock  as  at  ;  nergons  is  concentrated  in  a  few  i  Liquid  position  was  further  im- 

This  IS,  in  fact,  not  taxation  but  -  gf  j^his  year,  notes  Greenshields  ;  the  ratio  was  2  to  1;  the  first  re-  February  29,  1948,  equalled  $75.50  !  .,>han  nraas  near  Vancoiivar  nr  Vic  '  I?AIIkIIkf/^C  Z'*  A  IM  working  capital  of 

an  extemsion  of  goveniment  con- ;  &  company  investment  letter,  a  I  duction  was  to  I'.i,  the  second  to  a  share.  I  tor^h^  lumufated  threovera^^^  fcAKlNlllU^  uAlW  '  compar- 

trols,  which  we  had  hoped  would ,  fggiing  ‘gf  -^confidence  seems  to  ,  ivi.  ,  Durinethe  year  the  funded  of  UiTlllllllUL;  Unill  ^ith  $359,025  a  year  ago.  Cur- 

dimmish  after  the  war.  ,  have  developed  in  a  rate  slight-  |  The  battle  over  freight  rates  has  debt  was  reduced  by  $30,000  to  i  persal  of  new  settlers  wherever  i  -  asse^  of  $5,37,733  consisted 

This  country  has  been  built  up  ^  ly  legg  than  three  per  cent  for  been  a  continuing  one  in  British  $270,000.  Net  working  capital  was  I  Possible  to  the  rural  regions  The '  Net  for  1947  Reported  Up  at  $^4,177  in  ca^  and 

and  has  prMpered  very  largely  due  long-term  Dominion  of  C^ada  Columbia  and  the  fight  for  removal  |  increased  to  $1,139,477  from  $1,- I  province’s  better  known  agricultural  Sil  82  it  Share  from  $1  ^4  Dominion  of  Canada 

to  the  thrift  and  enteirnse  of  its  ■  bonds,  which  has  resulted  in  ‘f  the  mountain  differential  in  re- 1 077,215.  Accounts  receivable  rose  ^^g^"  oV  V^cou^rislanr^n  ^  ^  «  r  T  *  ‘ 

citizens,  and  I  believe  you  will  |  somewhat  higher  prices  and  gen-  cent  years  has  been  that  the  Rocky ,  from  $271,080  to  $461,005,  and  Fraser  vallev  and  in  the  Okanagan  Year  Before  I  Volume  of  business  received  dur- 

agree  that  it  would  be  safer  to  de- ■  eral  firmne.w.  These  tendencies  grades  should  no  longer  inventories  increased  from  $661.- i  g-.  nireadv  ^nrettv  fullv  develoned  '  -  showed  a  good  increase 

pend  on  that  and  on  their  indivi- ,  have  earned  through  into  the  j,e  permitted  to  penalize  British  133  to  $777,495.  Investment  in  -  thara  arP  manv  otLrsectfnns  Annual  report  of  Canada  Crush-  over  1946,  and  while  it  is  difficult 
dual  efforts  than  to  take  available  |  markets  for  provincials  and  cor-  Canadian  National,  i  government  bonds  declined  from  j  tiafnrai  mnditinna  favnr  QPt  ^  Stone,  Ltd.,  for  year  1947  shows  to  judge  future  conditions,  the 

money  from  them  beyond  the  real  j  porates.  In  the  United  .States,  con- I  i  .  ^  Cana-  $543,442  to  $100,633.  '  ,  Pu^^^  earnings  amounting  to  $116-  present  outlook  seems  to  point  to 

requirements  of  government  expen- 1  fidence  in  a  rate  slightly  less  j  _ *  _  J _  ;  ^  ’  ’  another  vear  of  satisfactory  onera- 

diture,  in  order  to  use  it  for  prose-  I  than  2%  per  cent  on  long-term  j  ^Ifarged  the  sam^  hi-her  rat^  in  '  nn/vntritn  l\n/1¥  imin  '  .^^e  new  British  Columbians  ,  125,  or  $1.82  a  share,  as  compared  ^  ^Young  Tesi- 

cuting  plans  which  may  not  be  so  i  government  debt  has  grown  ^d  !  the  prevLling  PROFITS  DFCLINF  ,,  ,  ....  !  with  $85,214  on  $1.34  a  share  for  dent.  Capital  expenses  durfng  1947 

.successful  as  the  planners  no  doubt '  the  different  al  of  one-half  of  one  I  applicable  to  all  roads  *  *''^*  **  “^  1/LlVLllllLl  Land  surveys  and  land  utilization  ,  1946  Operating  profits  of  $288,895  ;  totalled  $124,757. 

hope.  per  cent  between  the  U.  S.  l\n¥  ¥  nmrii>»k¥i  /\¥in  1  research  are  being  carried  out  on  „,gre  up  from  $217,254,  while  de- i  - - 

"Unfortunately  the  only  economy  I  Canaan  rate  has  histone  valid-  B _ _  _  nri  I  rTUnnU  AlIP  •  an  extensive  scale  this  spring  with  |  prgeiation  was  increased  to  $81,606  Ja.son  Mines  Ltd.,  annual  and 

in  expenditure  which  appears  to  be  :  ity.  This  year  factors  have  °®  I  UiltltlLl  1  LIYIlL  yULl*  a  view  to  ascertaining  where  the  !  from  $54,072  and  taxes  to  $96,901  ,  special  meetings  in  Roval  York 

contemplated  is  that  which  is  to  be ;  veloped  which  are  influencing  the;f|inn|rT  CTAnCO  1  most  desirable  locations  are,  and '  from  $83,951.  Quarterly  dividends  i  Hotel,  Toronto,  on  Monday,  May 

imposed  on  the  taxpayers  by  taxa-  American  economy.  In  1947  de- j  |  o  TTT  ,  many  field  parties  are  now  out  mak- 1  of  10  cents  a  share  were  paid  dur-  31st,  at  11  a.m. 

tion  but  without  any  indicated  in-  >  flationary  conditions  came  into  McIntyre  Subsidiary  Earned  I  ing  their  plans  for  the  expected 

tention  of  attempting  to  reduce  gov-  P'ay.  wMch  were  caused  in  part  91)  All  IT*  QTFAAV  22.2  Cts  a  Share  as  Compared  incursion  of  settlers.  -  - "  •  •  -  . -  -  -i=ir-i - a 


ing  1947,  along  with  a  bonus  of 
10  cents  on  Jan.  2,  1948. 

Liquid  position  was  further  im¬ 
proved,  with  working  capital  of 
$417,075  at  Dec.  31,  1947,  compar¬ 
ing  with  $359,025  a  year  ago.  Cur¬ 
rent  assets  of  $537,733  consisted 


money  from  them  beyond  the  real  j  porates.  In  the  United  -States,  con-  I  4j,e  ^ana-  $543,442  to  $100,633. 

requirements  of  government  expen-  fidence  in  a  rate  slightly  less  |  Pacific,  has  automatically  I  - 

diture,  in  order  to  use  It  for  prose- I  than  2%  per  cent  on  long-term  |  .  .  hicrhpr  rat.-  in  ■vn 


fliture,  in  order  to  use  It  tor  prose-  tnan  per  cent  I  charged  the  same  higher  rate  in 

cuting  plans  which  may  not  be  so  ,  government  debt  has  grown  ^d  !  a^,co«dance  with  the  prevailing 
.ucc=..tul.,th.pl.nn.rs„oaouM.tt.  “j  j  ..ructure  .pp.le.W.  lo  .,1  „a<l, 

"Unfortunately  the  only  economy  i  Canadian  rate  has  historic  valid-  i  the  Itockies. 

in  expenditure  which  appears  to  be  ity.  This  year  factors  have  de-  i 

contemplated  is  that  which  is  to  be  veloped  which  are  influencing  the  i»r||nHJT  QTAnCQ 
imposed  on  the  taxpayers  by  taxa- '  American  economy.  In  1947  de- j  |  fllVir  1  ull/llClJ 
tion  but  without  any  indicated  in-  '  flationary  conditions  came  into 

tention  of  attempting  to  reduce  gov-  play,  which  were  caused  in  part  DDAUIT  CT*!?  A  1W 

ernment  expenditure.”  I’y  a  budgetary  surplus  and  a  re-  KKMpI  I  N  I  I*  II  ¥ 

.  . . .  duction  in  the  national  debt  for  *  11 VA  11  1  UiAl/  1 

Icr.iA.  W  B  RAmu  17  ‘  ‘•^®  t‘"^®  years.  - 

BOna  issues  W-t  May  l  /  •  These  conditions  have  been  offset  Onprating  Income  Off  Desnite 

Totaled  S9.452.000  m  recent  months  by  the  inaug  i  respite 

•  wiuicu  European  Recov-  Substantial  Increase  In 

Total  of  underwritings  and  flota-  I  ®'’>-  Program  the  U  S.  govern-  Sales  for  Past  Year 

tions  of  Canadian  bon^s  for  week  ^y"  ?h?  rocen  l": 

ended  May  17  was  $9ri52.000.  Group  IJpSvT' tax  red^uction  buf  A 

distribution  was  as  follows:  , 


PROFITS  DECLINE 
BELLETERRE  QUE. 


approved  tax  reduction  bill. 


Consolidated  statement  of  Thrift 
Stores,  Limited,  for  the  fiscal  year 


Provincials,  $5J90  000;  provincial-  retirement  has  been  expect- 

f’oro-"nr'^’  '^®5’®°®;  municipals,  but  now  there  are  prospects 


period  of  surplus  budgeting  and  |  ended  March  27.  1948,  shows  net 
debt  retirement  has  been  expect-  |  profit  of  $133,238  equal  to  $2.59 


With  27.6  Cts  Year  Previous  Result  of  the  season’s  work  will ; 

_  be  sub-division  of  lands  into  units  j 

Toronto  --  Annual  report  of  Bel-  on  which  a  family  can  make  a  liv-  ; 

leterre  Quebec  Mine.s  Ltd.  for  fiscal  j  ing  under  existing  conditions.  Such  ; 
year  ended  March  31,  1948,  shows  >  units  will  be  made  available  to  set-  ' 
production  valued  at  $1,515,391,  as  '  tiers  through  local  land  offices, 
compared  with  $1,556,878  in  the  '  Field  parties  this  year  are  located  ; 

preceding  year.  Operating  profit :  in  the  vicinity  of  Prince  George,  in  ; 

amounted  to  $525,605  against  $749.-  j  the  Peace  River  country  and  in 
259  and  depreciation  took  $138,810 !  eastern  and  southeastern  parts  of 


vs.  $198,780  and  taxes 
$153,835. 


the  province.  Members  of  the  parties 
are  experienced  graduates  in  agri- ; 


ts  rq-  nnft  - -  - ed,  but  now  mere  are  prospects  ^  share  on  51,632  shares  of  cap- I  $1o3,83.d.  ,  are  expenencea  graauaies  m  agri- 

Biilk  of  the  total  was  comnrised  1''  financing  and  :  ^al  stock  outstanding  as  compar-'  Net  profit  is  .shown  at  $332,374  I  culture  or  geography  as  chiefs.  wHh  ; 

in  tC  Province  of  \raniiX  u^^^^  conditions  which  enabled  ed  with  $131,841,  or  $2.56  a  share,  equal  to  22.2  cents  per  share,  com- j  University  of  British  Columbia  ' 

which  inc?nded  SI  8oS  in  Si  I  '^anagerg  to  lower  interest  ;  previous  year.  .pared  with  $431,630,  or  27.6  cents  '  undergraduates  in  subordinate  capa- j 

23/’,  194?^?  and  S3  990^0  i  S  '  Operating  profit  for  year  un-  ;  a  share,  year  before.  cities.  Practically  all  are  ex-service' 

2,4  s  1949-08  and  $3,990,000  in  3_i  The  re.sultant  strengthening  of  the  jer  review  is  shown  at  $26.5,018  wori^inc-  cnitai  i.  'men. 

per  cent  debentures  maturing  1963.  ;  ir.  s.  bond  market  has  had  its  ef- i  before  providing  for  depreciation  - -  '  I 

Largest  of  the  nninicipal  i.ssues  ■  feet  on  Canadian  investment  senti-  income  taxes  as  against  :  Frozen  fish  stocks  in  storage  May  ! 

were  the  $928,000  Citv  of  Verdun  ment.  Conditions  in  this  country  $282,735  for  the  preceding  year.  [  trS  ccmr>t^rcH^?v  H?  aqi  ^  1  totalled  20,013,400  pounds  com-  1 

'V  “o  S®®®;- :  are  so  closely  related  to  those  in  Depreciation  provision  was  $30.- ,  with  23,456,800  April  1  and' 

000  Edmonton  School  District  3',*  s  ^  the  U.  S.  that  it  would  be  iin-  579^;  ^own  from  $256,673  and  pro-  ;  f®?  22,950,900  on  the  corresponding  ‘ 

and  3  2  s  T949-68.  .usual  for  our  economy,  and  hence  1  vision  for  taxes  $101,200  against  •  date  last  year,  the  Bureau  of  Sta- 


Greenshields  &  Co 

Members  Montreal  Stock  Exchange 
Montreal  Curb  Market 


S07  Place  d'ArmM* 
Montreal 


Cumulative  total  for  1948  to  May  i  our  markets,  not  be  influenced  $125,220, 
17  was  1,929,126,146,  made  up  as  !  by  what  occurs  below  the  line.  •  j  Di’vide'i 
follows:  '  ■  —  a  share, 

Dominion  short-term.s.  $1.650,000,- j  ^  ^  in  precei 

000;  provincials,  .$74,290,000:  Pm- ;  K[p^  MlHlirinill  Rnilll  wa-s  inci 

vincial  -  guaranteed.  $35,703,000;  1  UUUU  lODUCO  711 


uunrii  i„por.p1lrf  UJl 

I  vision  for  taxes  $101,200  against  .  ’  date  last  year, 

$125,220,  i  Balmer  Neilly,  president,  states  in  !  reports. 

!  Dividend  payments  totalled  $1  ;  annual  report  that  as  world  pro- ! 
a  share,  against  85  cents  a  share  j  duction  increases  and  export  trade  \  - 

;  in  preceding  year.  Earned  surplus  i  expands,  the  necessity  for  a  more  ' 
wa-s  increaused  from  $196,834  to  realistic  relationship  between  the  '  '  ■' 

$278,711.  various  international  currencies 

Balance  sheet  shovv.s  coiisolidat-  must  be  apparent.  Before  trade 
ed  current  assets  of  $866,213  and  1  channels  can  be  freed  from  all  the 
curreut  liabilities  of  $516,627,  in-  |  present  chaotic  results  of  so-called  , 


I  22,950,900  on  the  corresponding ' 
I  date  last  year,  the  Bureau  of  Sta- 


SHERBROOKl 


000;  provincials,  .$74,290,000:  pro- >  M|||||p]||n|  |{a||||  leciipc  !  was  increased  from  $196,834  to  realistic  relationship  between  the 

vincial  -  guaranteed.  $35,703,000;  i  4**'"  lilUlllUlpul  UUUU  loDUCd  '  $273,711.  various  international  currencies 

municipals,  $24,103,146;  corpora-  '  _________________________  Balance  sheet  shovv.s  coiisolidat-  must  be  apparent.  Before  trade 

tions.  $145,330,000.  1  icn-rkuiirT  fiv-r  ®‘^  current  assets  of  $866,213  and  !  channels  can  be  freed  from  all  the 

For  the  full  first  five  months  of  I.IslO«li.L,  Uhil.  i  current  liabilities  of  $516,627,  in-  |  present  chaotic  results  of  so-called 

1947  total  was  $2,335,019,661.  and  .  i„a,,o  /if  finn  nf  i  isfn-  dicating  net  working  capital  of  j  managed  currency,  a  common  unit 

for  like  1946  period  $2,441,972,974.  1  ^ ‘  ^  debentures  has  $349,586  against  $325,395  last  |  of  measurement  must  be  generally 

-  been  nurchased  bv  Frv  and  Com-  funded  debt  was  reduced  accepted,  ‘  Gold”,  he  sa.ys,  "has  been 

Quebec  Rural  Credit  ■  pany  and  Bankers  Bond  Corpora-  during  tiie  year  by  $25,000  to  ;  subjected  to  almost  every  kind  of 

B  IB  V  n  J  ti/in  DflfpH  Time  15  191«  thev  will  $<5,000,  criticism,  intelligent  and  otherwise. 

Bureau  10-Year  Record  :  current  a.ssets  include  inven-ibut  no  substitute  has  been  found 


A  new  issue  of  $389,000  of  Listo-  dicating  net  working  ^capital  of  j  managed  currency,  a  common  unit 


Quebec  Rural  Credit  '  pany  and  Bankers  Bond  Corpora-  ,  .bj. 

Bureau  10-Year  Record  :  June  is.  lOIS,  they  vvlll  current  a.ssets 

mature  in  annual  instalments  1949  I 
„  ,  ..  I  to  1968.  Proceeds  'will  be  used  to 

,  . i  construct  the  Listowel  district  high 

^  K  school  to  serve  the  Town  of  Listov^el 

granted  since  1937  by  Quebec  Rural  ;  tbe  townships  of 

.  leait  Bureau.  ,  '  Elnia,  Wallace,  Mornington  and 

In  a  review  of  its  first  10  years’ “ 

work,  the  bureau  reports  that  ap-  :  •  '  _ 

proximately  $49,000,000  of  amounts  j  TOW’^  OF  $'TCTORl  W’lLLE 
lo.aned  were  employed  for  repa.v-  j 

ment  of  mortgages,  for  tax  settle-  The  Town  of  Victoriaville.  county 
ments  and  payment  of  other  bills.  I  of  Arthabaska,  has  sold  a  $310,000 
Altogether  in  10  .years,  the  Rural  I  bond  issue  comprising  $30,000  at  2% 


to  1968.  Proceeds  will  be  used  to  |  -3^  rec/ivlhles  o?  ^5^6^  JainV?  a  i  ^  indicated, 

construct  the  Listowel  district  high  I  .Lh  ’nf  sf?  "tq  !  >4* '‘sefnlness  is  again  recog- 

school  to  serve  the  Tovvm  of  Lkstowel  1  «fnfi-i5  $7o,o49  nized  and  accepted,  its  value  m 

and  portions  of  the  towmships  of ,  tr  Hnni’mel  nresidpnt  states  I  pcesent-da.v  currencies  must  be  ad- 
Elma,  Wallace.  Mornington  and  jbat  sales  showed  "a  subsUntial  j  iost^f  ^reXTion. '^Se 

■  _  increase’’  but  the  percentage  of  j  adjustment  is  dela.ved,  the  greater 

TOW’N  OF  $'ICTORL4VILLE  !  |  be  the  upward  revision." 


Don’t  try  to 
save  too  much 


ly  reduced  and  the  operating  ex- 


Th®  Town  of  yictoriaville  county  j  i  nagS^of  or^was^andled^irfhe  past 


During  the  year,  he  adds,  four 
new  meat  departments  were  in- 


.vear,  but  grade  declined,  with  a 
small  drop  m  gross  output  resulting. 


Credit  Bureau  granted  24,797  loan.s.  per  cent  1949-53  and  $280,000  at  3  I  twelve  stores  were  re-  vvitti  per  ton  coste  increasing! 

Last  year  alone  it  approved  1,669  |  per  cent  1954-68  at  a  price  of  97.16,  the  operating  profits  were  reduced, 

‘oan-'!-  I  which  represents  a  net  average  cost  j  4  With  the  rise  in  costs,  certain 

By  the  end  of  1947,  loans  amount- j  of  3.2606  per  cent.  Issue  was  award- 1  I  AD||n  I|y|'||U|7  blocks  of  vein  material  heretofore 

Ing  to  $16,854,680  had  been  repaid.  ,  ed  to  a  s.yndicate  including  The  lllvUlilLl  1  included  in  ore  estimates  had  to  be 


loans.  I  which  represents  a  net  average  cost 

Bv  the  end  of  1947,  loans  amount-  j  of  3.2606  per  cent.  Issue  was  award- 
ins'  to  $16,854,680  had  been  repaid.  1  ed  to  a  s.yndicate  including  The 

- - -  I  Wood  Gundy  Corporation,  Ltd.,  and 

Grain  Marains  Cut  Bv  !  Soci^t^  de  Placement,  Inc.  Ten 

ssj  -tenders  were  submitted  for  the  is- 

ChlCa^O  B  a  of  Traac  sue.  The  new  bonds,  which  may  be 
-  redeemed  by  anticipation,  are  dated 


FEBRUARY  HIGH 


With  the  rise  in  costs,  certain  | 
blocks  of  vein  material  heretofore 
included  in  ore  estimates  had  to  be  : 
eliminated  from  this  .year’s  reserve 
calculations,  which  accounts  for  the 
sharp  drop  in  ore  reserves.  ' 

Surface  prospecting  discovered 
additional  outcrops  and  from  such  ' 


Chicago  —  Directors  of  the  March  1st,  1948,  and  mature  1949  to  ,  Manufacturing  Acti\ity  Mainly  information  as  is  available  from  dia- 
Zlhicago  Board  of  Trade  have  order-  1968,  interest  being  payable  on  1st  Responsible  for  Gains  Over  mond  drilling,  the  grade  is  promis- 

‘IrkZoirf  Tth“  S’ou'rS  Previous  Mouth  and  1947  ijr. 

l  ^  .ab.,,,  incm.  !  .c.ua.l.v  bava.opau  ubOergrbUnj. 

ment  rates,  already  effective,  call  i  - — — -  -  in  February  is  estimated  at  .5*?'4®  ;  «  ■  a 

for  55  cents  a  bushel  on  wheat,  50  Cb  million,  according  to  the  Dominion  '  AsbeStOS  Shipments 

cents  on  corn,  18  cents  on  oats,  50  i  5a9Uenay  CleCfriC  CO.  ^  Bureau  of  Statistics.  This  total  of  Durina  March  Hlcher 


Saguenay  Electric  Co. 


I  Bureau  of  Statistics.  This  total  of 


cents  on  barley  and  80  cents  on  soy 

.  .  II  A  r  »•  Z  u  J  h  I  than  the  January  total,  and  $68*11111- 1  Shipment.^  of  asbestos  from 

New  requirements  are  generally  Application  has  been  made  by  |  per  cent  greater  than  i doUng  March,  to- 

Bbove  those  which  prevailed  before  Saguenay  Electric  Co.  to  the  Pro-  that  estimated  for  February,  1947.  :  Called  62.524  tons,  show'ing  an  in- 

Oct.  7,  1947,  but  based  on  Tuesday  s  yincial  Electricity  Board  for  per-  i  The  increase  in  labour  income  '  ®rease  of  9.4  per  cent  over  last 

closing  market  quotations  represent  ^iggion  to  create  $5  000  000  in  first  Payments  from  January  to  Feb- i  >'®**'’s  ®o'''’e-'‘Po"ding  total  of  ,57,157 
a  reduction  of  as  much  as  23  cents  re  create  ♦o.uuu.uuu  in  almost  all  due  to  manu-  according  to  the  Dominion 

a  bushel  on  grain  and  52  cents  on  mortgage  bonds  and  to  increase  [g^turin^g  Ser  averages  of  ■  Bureau  of  Statistics, 
soybeans,  as  present  margin  re-  the  authorized  common  stock  capi-  weekly  earnings  and  a  slight  gain  '  During  the  first  three  months  of 
quirements  are  33*4  per  cent  of  the  to  100,000  shares  from  the  pres-  in  employment  caused  a  $5  million  i  .vear,  159.284  tons  were  shipped 
current  price.  The  33V4  per  cent  25^000  shares.  I  rise  in  the  gross  income  of  emplo.v-  :  against  143,422  in  1947. 

ScK?  it  lb  propo/ed  to  ioooo  500,000  1„  I E 

Px^br^e”:  ^a--  r/r,a7b‘;„';"LT?sVon  s  r  t,  c  '■7"“",'.  i 

plains  that  the  action  was  taken  3^  per  pg^t  first  mortgage  series  1  0  in  the  index  of  employment  of  i  ‘Company,  at  special  meeting  ap- 

Lr-aiisp  nf  rhnnp-pd  market  eondi-  ^  ^  mortgage  series  i-u  in  me  inaex  or  empio.vmenc  or  proved  by  law  authorizing  company 

Xs  i  dLand  for  lowef  mXins  ‘’onds,  and  57,500  |  manufacturing  over  the  same  per-  '  to  create  and  issue  serial  notes  in 

by  various  segments  of  the  trode  ‘‘’®  additional  common  :  _  increases  in  average  ' 

so  as  to  restore  liquidity  to  the  _ _ _  _  weXy  earnings  Xre  XrX  Proceeds  will 

market  ami  to  better  help  farmers  j  j-arm  OWNERS  IN  CANADA  |  construction  and  logging,  the  gains  j  granf ®wh!rh  'is^estimaX"to'catl^for 
market  the  new  crops  now  ap-  !  were  counterbalanced  by  slightly  ^ 

proaching  the  harvest.  The  board!  According  to  the  latest  decennial  1  lower  employment  in  these  indus-  iqJo.Aq  CTianre  /vf^rvf/^no,r  ’  ,1  ,4 

further  ordered  that  margins  on  census  taken  in  1941,  there  were  tries  with  the  result  that  no  change  v,p  roaiir/./i  frr,m  1^ 

all  commitments,  other  than  hedg-  732,715  farms  in  Canada  of  which  I  resulted  in  the  labour  income.  1  XX  in  first  ^ 

ing  or  spreading  transactions,  must  75,1  per  cent  were  owner  operated  |  Indicators  of  total  domestic  pur-  ’ _ ! _ g  g  onas.  ^ 

be  maintained  at  the  present  rates  and  a  further  11.6  per  cent  were  |  chasing  power  which  had  been  than  that  of  the  Dominion  cost-of- 
of  30  cents  per  bushel  on  wheat,  operated  by  owners  who  rented  '  showing  a  moderate  decline  since  I  living  index.  This  index  rose  only ' 

30  cents  on  corn,  12  cents  on  oats,  additional  parcels  of  land.  Only  '  November,  1947,  tended  to  level  |  one-half  of  one  per  cent  from  150.1 

25  cents  on  barley  and  50  cents  on  12.7  per  cent  of  farms  in  Canada  I  off  in  February.  The  increase  in  ;  on  February  2  to  150.8  on  March  1  ' 

■oybeans.  are  operated  by  tenants.  ^  labour  income  was  relatively  larger ;  this  year.  *  | 


Seeks  Caoital  Chanae  i  salaries  and  supplementary  , 

^  ”  labour  income  is  $6  million  higher ' 


During  March  Higher 


FARM  OWNERS  IN  CANADA 


Ai*u  1.  •  aggregate  principal  amount  not 

I  Although  increases  in  average  !  exceeding  $1,500,000  Proceeds  will 
!  weekly  earnings  were  recorded  in  1,3  capital  expansion  pro- 

construction  and  logging  the  gams  am,  which  is  estimated  to  call  for 


Tt  may  sound  like  unusual  advice  from  a  bunk. 

But  it's  based  on  our  experience  with  tboiisanda 
of  depositors,  ami  we  think  you'll  agree  it's  sensible. 

Tlie  simple  secret  of  saBing  is  regularity  .  .  .  deposit 
money  regularly,  and  leave  it  there  until  you  have  the  amount 

you  want  for  some  specific  purpose. 

If,  on  the  other  hand,  you  try  to  save  more  than  \  oii  can  afford 

it  becomes  not  only  a  burden,  hut  an  impossibility. 
You  find  you  have  to  miss  one  or  two  deposits,  you  iind 

yourself  drawing  out  your  savings  for  some  current  need. 

Decide  on  a  sum  you  ran  afford,  make  \oiir 

deposits  regularly,  and  enjoy  saving  I 


THE  BANK  OF  NOVA  SCOTIA 


Putting  Money  to  Work 


4  THE  FINANCIAL  TIMES,  MAY  28,  1948  _ 

IDTIiD  1tflIMD17D  !  Sales  Expansion  For 
\Ku1jK  nUlflDEiK  Canadian  Tire  Corp*n 


AT  THE  LOOKOUT 


Sales  of  Canadian  Tire  Corp.  are 
continuing  upward  and  for  4 
months,  January  to  April,  the  aver¬ 
age  increase  was  29  per  cent  com¬ 
pared  with  the  same  period  of  a 
year  ago,  J.  W.  Billes,  president, 
reports. 

Policy  of  company  is  to  continue 
improvements  of  outlets irather  than 
new  locations,  he  says. 

With  the  Juno  1  payment,  the 
quarterly  dividend  rate  is  being 
raised  from  2.5  to  30  cents  a  share 
and  a  bonus  of  25  cents  a  share  will 
be  paid.  Payments  for  1947,  in¬ 
cluding  extras,  aggregated  $1.25  a 
share,  compared  with  95  cents  the 
previous  year. 


j  (Continued  from  page  1) 

I  than  5c  during  the  two-year  period 
I  of  agreement  —  and  there  is  no 
I  limit  on  wage  increases  should  the 
\  index  rise.  Labor  experts  argue  that 
I  such  a  clause  gives  workers  more 
I  money  when  living  costs  go  up,  while 
i  giving  employers  the  incentive  of 
I  lower  wage  costs  if  they  tend  to 
'  bring  the  prices  down.  It  would  ap- 
I  pear  to  be  compromise  between 
labor’s  demands  for  wage  increases 
i  on  a  broad  scale  and  the  proposal 
i  of  some  of  the  leading  industrial 
'  concerns  to  reduce  prices  rather 
j  than  raise  wages. 

Canadian  Business 
Continues  at  High  Level  | 

Business  and  Industrial  activity 
generally  in  this  country  continues  : 
at  high  level.  The  index  of  industrial  ! 
activity  of  The  Canadian  Bank  of 
Commerce  rose  four  points  in  April  ; 
to  157  from  a  base  of  100  for  1937;  | 
this  compared  with  153,  for  March 
but  was  still  below  the  post-war 
high  of  161  last  December.  It  is 
expected  that  the  tourist  trade  now  ; 
in  seasonal  development  will  do 
much  to  maintain  business  activity 
during  coming  months.  The  tourist ; 
indaitry  has  become  an  increasingly  ' 
important  factor,  not  only  as  re¬ 
gards  industrial  output  but  in  pro¬ 
viding  summer  employment.  Farm¬ 
ing  conditions  generally  are  re¬ 
garded  as  more  favorable  than  in 
1947  despite  unusually  late  planting 
in  the  four  Western  provinces;  field 
work  is  more  advanced  in  eastern 
and  central  Canada.  A  period  of  dry. 
warm  weather  w'ould  do  much  to 
restore  conditions  on  the  prairies 


However,  Various  Barometers 
of  Health  of  Canadian  Busi¬ 
ness  Continue  Favorable 


ever  attentive  to  the  man  of  fashion  and  his  formal 
"since  qua  non"  for  the  social  gaieties  of  the 
mirthful  summertime  presents  a  fine  collection  of 


WAGES  OF  EXPANSION 


Canadian  business  f.ailurcs  have 
Increased  during  the  past  year  and 
while  the  actual  number  of  failures 
is  less  than  half  the  amount  that 
occurred  in  1941,  the  average  dol¬ 
lar  liability  of  each  failure  has 
tripled,  according  to  Dun  &  Brad- 
street  of  Canada.  A  portion  of  this 
rise  is  due  to  increased  prices. 

The  firm  has  i.ssued  a  chart  on 
commercial  failures  in  Canada  since 
1857  and  offers  a  comparison  with 
the  busincs.s  population  of  the  coun¬ 
try  during  the  past  90  years.  Even 
though  the  number  of  concerns 
listed  in  the  Dun  &  Bradstreet  re¬ 
ference  book  passed  the  200,000- 
mark  in  1947  for  the  first  time  in 
the  history  of  Canadian  business, 
the  failure  rate  of  15  out  of  every 
10,000  enterprises  in  business  is  still  ; 
close  to  being  the  lowest  on  record. 

The  rise  in  commercial  failures 
immediately  following  World  War  1  ■ 
was  noticeably  greater  than  the  I 
identical  World  War  II  period.  In 
1919,  54  out  of  every  10.000  Cana-  : 
dian  firms  failed,  and  by  1921  this 
rate  had  jumped  to  159.  i 

Xo  Reason  for  Great  Alarm  ' 
While  failures  have  risen  gra-  : 
ually  since  end  of  the  war.  it  is  a 
natural  and  expected  situation  : 
which  should  not  be  viewed  with 
too  much  alarm.  Dun's  say.  Fail-  ^ 
ures  are  always  more  numerous  in  | 
a  free  economy.  The  risk  of  busi-  ' 
ness  failure  is  curbed  during  wars 
by  the  lack  of  competitive  condi-  : 
tions.  But  as  merchandise  becomes 
easier  to  obtain,  making  it  possible 
once  again  for  some  businesses  to 
over  and  over-expand,  it  is  reason¬ 
able  to  expect  a  continued  upswing 
in  failures.  Failure  statistics  used 
with  other  statistical  data  is  an 
imnortant  index  of  business  activity.  | 
The  various  barometers  of  the 
health  of  Canadian  business  at  pres¬ 
ent  all  indicate  a  favorable  position 
of  the  economy.  But  as  expansion 
is  always  accompanied  by  change 
and  a  certain  amount  of  financial 
risk,  it  is  only  natural  that  failures 
should  be  rising.  It  is  the  small 
amount  of  them  that  is  surprising 
at  this  time.  During  the  past  year 
the  business  population  increased  by 
over  16,000,  while  failures  showed 
a  moderate  rise  from  130  in  1946 
to  304  during  19477.  j 

Undoubtedly  the  backlog  of  de¬ 
mand  created  by  low  production  of 
consumer  goods  is  one  of  the  chief 
factors  in  the  favorable  position  of 
Canadian  business.  The  rise  in 
population  estimated  to  be  over  a 
million  since  1940  means  greater 
markets  for  all  types  of  merchan¬ 
dise.  The  demand  for  Canadian 
products  in  foreign  markets  is  still 
another  favorable  factor. 
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<  ciniln.  Tire  ('.ori>.  ,.  .00  Int 

•  ianiln.  Tire  Kxirii  ..  .'J.') 

•(Mrole  Rar  Knitting  .l.'>  O 
•Circle  Itar  Knit,  lixtra  .0.") 

(Trrr.  I’aper  I’ref.  ...  l.'.’.'i  0. 

Corr.  Paper  (Vm.  ..  .2.‘i  0. 

Consol.  Textile  I’rrf.  .  ..'lO  S, 
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lions.  l.ithoKrnph  . 40  Int, 

Can.  Safeway  I’ref.  .  1.12'  .  y. 
•iVin.  \V.  Nat.  (las  I’f.  .20  y. 
Cons.  Ilieatres  .12  y. 

•David  I'rere  ‘.C  ..  .2."i  y. 

l)om.  AiikIo  Invest.  ..  4.00  Int. 

Do..  Kxtr.a  .  .0.00 
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Dinner  Jackets,  52.50 


All-wool  light-weight  Gabardine  .  .  .  made  in  the 
exclusive  H.R.-approved  Double-Breasted  Model 
and  lined  with  a  fine  Celanese  fabric  .  .  .  the 
perfect  dinner  jacket  for  coolness  .  .  .  easy  to  pack 
and  taking  but  little  space  in  the  traveling  case. 

H.R.  Men's  Shop  .  .  .  separate  entrance 
on  Sherbrooke  Street. 


HOLT  RENFREW 


(Continued  from  page  i) 


Sherbrooke  at  Mountain 


is  surh  that  rompanv.  in  com¬ 
mon  with  other  implement  pro- 
dticer.s.  has  been  unable  to  keep 
up  with  it  despite  larsre-.scale  ex¬ 
penditures  on  plant  additions  and 
imnrovements.  In  domestic  mar¬ 
ket  a  succe.s.sion  of  profitable 
years  for  farmers  has  made  them 
'  machine-minded  and  development 
of  smaller  type  combines  and 
other  farm  machinerv  has  been 
an  eneouragement  to  the  .agrarian 
to  own  and  onerate  his  own  farm 
equipment.  Backlog  of  domestic 
demand,  with  world  conditions 
such  as  to  promise  farm  prosper¬ 
ity  in  Canada  for  some  years  to 
come,  is  such  that  substantial 
market  for  machinery  can  be  an¬ 
ticipated. 

F'oreign  Operations  Kxpaiid 

Imnortant.  in  future  pro.spects 
for  Mas.sev-IIarri.s  is  its  expand¬ 
ed  intere.sts  in  other  countrie.s. 
To  already  established  plants  in 
U.  S.,  Great  Britain,  continental 
Europe  and  Antipodes,  company  | 
has  been  steadily  adding  since  end 
of  hostilities.  Particularly  in  Brit¬ 
ain  and  continental  Europe,  where 
food  shortage.s  are  such  a.s  to  call  ' 
for  a  rapid  nehabilitation  of  farm 
production,  the  increa.sed  manu¬ 
facturing  facilities  of  company 
seem  likely  to  bear  considerable 
fruit  in  the  way  of  business  and 
earnings. 

Company,  while  making  .sub-  ' 
stantial  expenditures  on  plant  im¬ 
provements  and  extensions  ha.s,  at  , 


'  the  same  time,  strengthened  its 
balance  sheet  position  materiall-z. 
Fixed  charges  have  been  widely 
reduced  and  bank  loans  at  end 
of  last  year  were  at  a  minimum 
‘  despite  inventories  at  a  high 
level.  Liberal  reserve.s  have  been 
,  set  aside  against  both  inventories 
and  receivables  -tliis  de.spite  the 
fact  that,  insofar  as  the  latter 
are  concerned,  collections  are  bet¬ 
ter  than  at  almost  any  time  in 
company’s  history.  Earned  sur¬ 
plus  as  at  November  30th  la.st 
was  shown  at  $8,684,384,  in  ail- 
dition  to  which  was  capital  sur¬ 
plus  of  $2,206,207  and  deferred 
surplus  of  $213,060.  Net  working 
capital  amounted  to  $33,018,985 
with  current  assets  of  $47,696,560 
at  a  ratio  of  about  3  1,3  to  I 
to  current  liabilities  of  $14,677,- 
575  while  cash  and  government 
securitie.s,  totalling  $8,290,667,  ' 
were  equal  to  about  56 ’2  per  cent 
of  total  current  liabilities.  1 

Full  conversion  of  preferred 
stock,  leaving  only  one  class  of  , 
stock  outstanding,  would  seem  to  : 
be  the  objective  of  Massey-Harris  I 
directors,  an  aim  which  may  be 
achieved  within  a  relatively  short  ' 
space  of  time  unless  a  major  | 
change  in  operating  conditions  - 
take.s  place,  ('’ommon  dividends 
on  a  yearly  basis  of  $1..50  a 


Coal  Machinery  For  Dosco 
To  Be  Made  in  Maritimes 


Visible  Wheat  Supply 
Continues  to  Contract 

Stocks  of  Canadian  wheat  in 
store  or  in  transit  in  North  Amer¬ 
ica  at  midnight  on  May  13  amount¬ 
ed  to  64,603,631  bushels  compared 


largest  machinery  manufacturing  Logan,  Trenton,  said.  Trenton  In- 
companie.s  for  the  manufacture  of  ,  dustries,  Limited;  Trenton  Steel 
a  new  type  of  rontimioiis  coal  min- i  Works.  Limited;  and  Eastern  Car 
ing  machines.  These  are  to  be  in-  Company.  Limited,  have  probably 
stalled  in  all  Dosco  collierie.s  in  ttii.s  produced  more  tonnage  of  finislied 
province.  Tlie  first  machine  is  to  material  in  tlie  last  two  years  than 
be  produced  in  1949.  lias  been  produced  in  any  place  in 

Wlien  the  necessaiy  macliines  for  Maritimes.  He  added  that  the 
Do.sco  have  been  provide,!  the  Treii-  present  man.iger  seems  to  have  a 
ton  company  expects  to  [iroduce  habit  of  getting  wliat  he  goes  after 
ttiese  machines  on  a  large  scale  for  "KDd  I  wish  him  every  succe.ss  lor 
the  Canadian  and  export  trade.  his  untiring  efforts.” 

Recently,  it  was  announced  that  ‘  ’  ’ 

— - ’ -  —  —  Rroduction  and  domestic  .sales  of 

share  would  make  share  for  sliare  rigid  insulating  board  both  were  in¬ 
conversion  of  preferred  attractive,  creased  in  April  over  the  same 
and,  in  light  of  current  operations  montli  last  year,  the  former  rLsing 
and  strong  position  of  company,  from  16,169.575  square  feet  to  17,- 
the  .$1.50  dividend  rate  might  lie  9.")8,-958,  and  the  latter  from  12,- 
justifieU  at  alnio.st  any  time  now.  928,021  square  feet  to  1  1,842,110. 


I  Continued  from  page  1) 


Heading  the  list  of  dividends 
slated  for  next  month  which  were 
not  paid  la.st  June  is  extra  of 
$891,384  to  be  distributed  by  In- 
ternat'l  Paper.  Ford  of  Canada 
will  pay  extra-s  of  .$397,240  on  ' 
stock  and  $17,500  on  "B”  wiiile 
Massey-Harris  is  paying  $300,788 
of  $430,000  on  McColI  Frontenac 
on  its  common  stocli.  A  payment 
common  is  accounted  for  by 
change  in  date  of  dividend  pay¬ 
ment  following  split  in  shares. 

Other  additions  to  dividend  li.st 
are  indicated  as  follows:  Reliance  i ln'.a.n'CIAl— D.B.S. 
Grain  $73,000;  Upper  Canada 
Mines  $71,073;  Coniaurum  Gold 
$33,333;  Dom.  Anglo  Investment 
$40,000  and  $30,000  extra:  Goidale 
Mine.s  $36,803;  Canada  Wire  “A" 

$29,669  and  “B”  $37,663;  Kelvin- 
ator  Co.  $37,300;  Neilson’s  pref. 

$31,250;  Burrard  Dry  Dock  $27,- 
300;  C'an.  .Safeway  pref.  $22. .300; 

Gair  Ltd.  $13,000;  Gordon  Mac- 
kay  ‘‘E”  $13,750;  Consol.  Theatres 
‘‘.4.”  $9,7  44  and  Barber-Elli.s  (ex¬ 
tra  I  $5,500. 

OmLssions  are  indicated  as  fol- 
lo-vvs:  Macassa  Mines  $53,361; 

Cent.  Patricia  Mines  $50,000: 

Ho'.vey  Gold  $30,000;  Perron  Gold 
(change  in  date)  $20,000;  Lang¬ 
ley's  Ltd.  $15,594;  McCabe  Grain 
(change  in  date)  $14,972;  Domin¬ 
ion  Life  $9,800;  and  New  Method 
Laundry  $4,062.  Decreased  pay¬ 
ments  will  be  as  follow.s:  Nor¬ 
metal  Mining  $187,830;  Pato  Con- 
solid.  $160,000;  United  Steel  $23,- 
436;  and  Can.  West'n  Nat.  Gas 
pref.  (change  in  capital)  $22,500. 

Details  of  estimated  distributioms 
for  June  follow; 

.1  1;  N  K,  1  9  4  s 


Canadian  Business  Index 


Change 


DOMINION  FINANCE 
'Fotal  Upvimujps  .  . 
OitJinary  LxpcMidiUir 
Special  <  Dt'jn*.h.  A  lU*i 
Total  Evpenciitii!  es 


10  months 
10  months 
I0  months 
10  mriuths 


BUSINESS  CONDITIONS— D.B.S. 

General  Economic  Situation — 

Index  of  Industrial  Production 

2  months  .  1‘jih’i-irj  equal  100 

Production  and  General  Busineas — 
Mineral  Prod urtion— 

Gold  —  1  inonlh  . . .  Fine  Ozs. 

t.oai  —  3  muiitiis .  'Jons 

Mfg.  Production  — 

2  months  . .  equal  100 

I’lour  iModuclioit  —  jiiuntlis  hhls. 
Jjgiireltcs  Jt(  leased  —  2  months  No. 
Feather  BmiIs  and  Sh(x*s — 3  mos,  I*r.s. 
JtiMV  (hdtoii  t.onsuniption— 1  mos.  ihs. 
Newsprint  PiNMiuction  —  t  inos.  Ions 
roritracls  Awarded  —  3  inorilhs  .  f 
Steel  Jijgot  Ih’inhn  t.  4  mos  Sli.  'Jiiiis 
l*ig  Iron  Product  —  3  iims.  Sh.  Ions 
Fle<  I.  Power  Uiitpnt  —  3  mos.  Kwh. 

Total  lAporls  . 3  nionth.s 

'i'otal  Imports  .  3  inontlis 

Total  Trade  . it  inontlis 

'1  rude  Hal. nice  ..  . .3  months 

L.  S.  J>alaiK'e  . 3  months 


INTEKNATIONAL  TRADE— D.BS. 

\V  ti  f>I  e  sale  Sa  I  es  .\I  a  rc  h  1 
Uelail  Sales  —  )  el/.y  13.>ri-3'.i 


Hate  ahh; 

.\cadia-.\tlanlic.  JTef.  1.2."*  ij. 
.Miiininiiim  I.td.  new  ..'a  Jni. 
.Vngl(>-(!an.  'I  el.  .  .1."*  0. 

Alum.  Jdd.  JMef.  i'.h  i). 

Argus  Corp.,  Pref.  ..  1.12’^  O. 
Argus  Corp.  Com.  ...  .1"*  O. 

.\shes'f)s  Corp.  ...  .2"*  0. 

.X.sheslos  Coip.  I’Alia  .Oj 

.\unor  Gold  Mines  ...  .tr’*  O. 

Acme  Glove,  ]*rej*.  .  .  ..">()  S'. 

Auto  Electric  ‘A* . 12'^  U. 

Agnew-Surpass  . 13  0. 

lianqiie  («in.  Nalioiiule  .20  t). 

Hank  «)f  Viintreal  .2h  0. 

Hank  of  'loronto . 31I  ij. 

Itarhei-Kllis  Goiii.  ...  .2."*  (j. 

Harher-i:ilis  i:,\tra  ..  .!2''j  .. 

Ihilhnrst  ‘.V*  . 37':.  iJ. 

P.ruck  Silk  . 3n  (,). 

Hra/ilian  liaclion  ..  l.hh  S. 

Hiitlcrflv  Hosiery . 3.'i  S. 

HA.  Hank  Note  . 2'.  O. 

Hiirrard  Dry  Ihick  .It  G. 

Gan.  A*  Doni.  Sugar  .20  (). 

Gan  Gnishe<|  Stone  ..  .10  o. 

Gan.  l''oundries  *A*  .37',^  0. 

(!an.  Malting  . "*0  (». 

tun.  Vinegars  . l."i  <). 

(  an.  Wire  Gahle  l.oo  (i. 

Gan.  Wire  A'  Gahh*  ‘Ji*  .2."i  C*. 

•Gan.  Gelanese  . .7."i  O. 

•(  *ni.  (’e)anese  Pref.  ,  .43-i  0. 

•(  an.  Gelanese  Pf.  4^^  .20  O. 

Gan.  ralrhanks-Morsc  .2."i  (). 

Gan.  IngersoII-Hand  l.'O  (i, 

Gan.  Indus.  Alco.  * \*  .."0  S. 

(Vm.  Indus.  Men  ‘IP  .'0  y. 

(  an.  Int.  Inv.  'I'nisl  1.2'*  lot. 
G.in.  Malartic  Gohl  .02  !iif. 

JIM.  Machlnecv  . 2.'*  S. 

(  hutean-(ial  Wines  .10  v 

'(  W  iie  fdotti  I'i  f  r.  37  U. 
('■♦Ilf.  .Aninseninits  Pi.  *' oo  lui. 

I  olile.l.  l  ife  Assui'  .  1.  |0  U- 


GRAIN  STATISTKS— BuMhels- 
Wheut  la  Store,  May  13th 


TRANSPORTATION- 
Raiiway  Gar  J.oadi 


Thitik  of  it  iu  this  way.  Money  at 
work  nican.s  men  ami  women  at 
work  producing  goods  and  services 
that  contribute  to  better  living. 

It  turns  wheels  in  factories  and 
mills  :  :  ;  transports  goods  .  ;  . 
kee[)8  people  busy  in  stores,  olliecs 
and  workshops  .  ;  :  creates  oppor¬ 
tunities  and  job.s. 


function  by  sii[)plying  Hank  Credit 
— the  money  that  helps  men  and 
women  to  realize  their  aims — to 
carry  out  sound,  constructive  plans 
of  benefit  to  individuals  and  com? 
munities  alike. 


]>riiscs 


iMOtdliS  ! 

Gross  Ip'vcinics  ... 
Dp'ratiiig  i’^.xpcnscs 

Not  Hevonuos 


For  almost  a  century  we  have 
helped  sound  business  entcrpri.se. 
We  invite  you  to  bring  your  plans. 
Along  this  line  of  progressive  de-  problems  and  iinatieiul  needs  l(* 
velojimeiit  this  Bank  fnilils  its  vital  The  Bank  of  Toronto.  £0-46 


'  April 

ding  J‘I\ponsos 
itiiig  Hevonuos 


ltu:ortHnateil  in  IHSS 


77,."*.'.8,3.SS 

71,111.120 

-t  0,210.208 

7(h222  1HI3 

7o.o72,r)0.‘j 

-i-  0,i:*0.238 

1,1:1.7,11:, 

1,27.7,71.7 

-i-  -^3,370 

40.311  .ono 

;if,.oi3  000 

4.322,000 

3C..77().hOO 

32,212,000 

-r  4,:).3I,000 

4, IB.'*, 000 

3,777.000 

i  388,000 

I  G'.OI  1  (  00 

I.b;  23  »,000 

I  J  , 3.10.0(10 

1  11,301  000 

12:  ,010,000 

;  1  I,1t;i1>(lll 

7  10,000 

3,2.*:, .000 

--  3,’)J7,o()0 
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EXPORT  TRADE  IN 
APRIL  HIGHER  BY 
ELEVEN  PER  CENT 


M.  S.  E.  Sec'y-Treasurer 


Total  for  First  4  Months  Up  at 
$884.4  Million  from  $788 
Million  Last  Year 


EXPORTS  TO  U.S.  UP 


Ottawa  —  Canada's  export  trade 
'ji  April  was  valued  at  $212,300,000, 
an  increase  of  11  per  cent  over  the 
total  of  $190,900,000  for  April  last 
year,  the  Bureau  of  Statistics  re¬ 
ports.  Further  gains  in  sales  to  the 
United  States  and  shipments  of 
bacon  and  hams,  wood  pulp,  alum- 
jium,  nickel  and  other  non-ferrous 


SAINT  JOHN  SEES 
TRANSPORTATION 
PROBLEM  SOLVED 


Seed  Potato  Exports 

Thousand  Cars  Greater 


(.Special  Corresponilenee) 

Saint  John  G,  C.  Cunningham, 
director  of  the  Potato  Marketing 
service  of  the  provincial  Department 
of  Agriculture,  .state.s  that  .shipment 

j  _  of  New  Brun.swirk  potatoes  to  for- 

I  r'o,in»il  c'.Kint..  ETi-annliScA  cign  and  domestic  markets  are  1,000 

^  Franchise  to  ^ 

A.M.T.  With  a  Protective 


Clause  Against  Damages 


responding  period  last  year. 

He  went  on  to  .say  there  are  rela- 
!  tively  few  potatoes  on  the  hands  of 


McEACHRAN. 


metals  were  prominent  among  |  bggjj  elected  secretary-treasurer  of  i  S.M.T.  (Eastern)  Dimited. 


CONSOLIDATED  SERVICES  the  growers  and  that  w’hat  is  left 

!  -  after  thus  sea.son'.s  planting  has 

.  (.Special  tlorrcspondence)  I  been  provided  for.  will  probably 

Saint  John  —  Saint  John's  trans-  reach  the  market.  Years  of  exper- 
:  portation  problem  has  been  solved  i ’^rice,  he  said,  prove  that  surplus 
:  at  last  —  or  has  it?  At  all  events,  atock  not  di.sposed  of  in  the  early 
I  another  move  has  been  made  in  a  part  of  the  shipping  season  depress 
i  matter  which  for  several  years  now  !  market  throughout  the  entire 
has  presented  an  almost  continuous  season.  This  i.s  not  the  case  today 
:  series  of  court  actions  involving  the  surplus  is  not  large.  Prices 

I  city,  the  New  Brunswick  Power  remain  good  the  growers  receiving 
i  Company,  the  successor  to  the  pion-  from  $4.50  to  St. 75  per  barrel, 
who  hais  1  eers  in  local  transportation,  and 


port  figures  for  month 
Aggregate  shipments  in  the  first  I 
four  months  of  the  year  were  12  ! 
per  cent  higher  for  same  period  I 
last  year,  at  $884,400,000  against ' 
$788,000,000.  j 

Exports  to  the  United  States  in  I 
last  month  were  valued  at  $109,- 1 
219,000  as  compared  with  $88,291,- 


the  Montreal  Stock  Exchange. 

ALCAITmAY  BUILD 
BIG  PLANT  IN  B.C. 


Has  the  recent  action  of  the  com¬ 
mon  council  in  granting  the  fran- 1 
chise  to  S.M.T.  brought  an  end  to  ‘ 
all  this  litigation?  Time  alone  will  i 
answer  that  but.  at  all  events,  there 

is  a  clause  in  tJie  agreement  that '  _ 

S.M.T.  will  deposit  a.  written  guar-  ^in  Brings  1st  Quart4*r  Pro- 
antee  with  the  city  in  the  amount  t  a*  j.  n  n  i  i 

duction  to  3,117,201  Barrels  ! 


CEMENT  OUTPUT 
MARCH  AGAIN  UP 


of  $100,000  to  indemnify  the  city 


000  for  April,  1947.  The  percentage  '  _ _ .  _ against  possible  loss  resulting  from  i 

rise  compares  with  increases  in  i  UfflCials  Investigating  any  lawsuit  that  might  be  brought 

earlier  months  this  year  ranging  ]  Possibilities  for  Major 

Pacific  Coast  Project 


as  Against  2,462,095  in  1947 


from  32  to  37  per  cent.  Total  ex 
ports  to  the  United  States  in  first 
four  months  of  this  year  were  val 


by  the  New  Brunswick  Power  Com-  ;  Production  and  shipments  of 
pany.  Portland  cement  hy  Canadian  man-  ; 

The  New  Brunswick  Power  Com-  iifacturers  during  March  continued  ' 


Vancouver _ Officials  of  the  successor  of  the  pioneers  ,  the  gains  over  la.st  year  recorded  in 

ued  at  $421,5.53,000  as'’  against  $320,-  |  Aluminum  Company  of  Canada  transportation  in  the  city  and  dis-  January  and  February,  according  to 
237,000  in  the  similar  period  of  1947,  ,  Ltd.,  it  is  reported,  will  investigate  .  There  has  been  much  dis-  the  monthly  figures  released  by  the 

an  expansion  of  more  than  31  per  |  the  feasibility  of  building  a  large  '  ®8-tisfaction  with  the  service  given  Dominion  Bureau  of  Statistics.  | 
cent.  I  plant  on  the  British  Columbia  coast,  i  Y^ars  and  in  1945  the  city  en-  Production  for  the  month  amount- 

Shipments  to  the  United  King-  ;  j.  »„itah1p  ineatinn  ran  ha  -  ^ered  into  a  new  agreement  with  ed  to  1.105,488  barrels  compared 

dom  increased  slightly  in  April  to  !  ^  power  company  and  this  the  with  1.003,963  barrels  in  February 

$44,353,000  compared  with  $43,070,-  ^  .  hno-a  I contends,  was  not  lived  up  to.  and  883,133  barrels  in  the  corres- 

000  last  year,  showing  a  smaller ;  power  and  aluminum  I  ponding  month  of  1917,  the  aggre- 

gain  than  in  the  preceding  three  j  .  develonrr^nt  street,  par-  gate  output  of  3,117,201  barrels  for 

months.  Aggregate  to  the  end  of,  r  -u  ■,  ticularly  those  who  have  any  dis- ;  the  three  months  ended  March  com-. 

April  was  $220,143,000  compared  the  mvitation  of  B.C.  Lands  tance  to  travel,  have  been  loud  in  paring  with  2,462,095  barrels  in  the 

with  $185,963,000  in  tlie  first  four  ^  ^mister,  E.T.  Kenney,  the  officials,  his  complaints.  same  period  last  year, 

months  of  1947.  '  President  R,  E.  Powell  and  vice-  At  the  recent  session  of  tlie  pro-  shinments  to  <  iistoniers  durin"-  ■ 

vincial  iegisiature,  the  city  asU  ,  Ma^’IrtSled^,;M,^^^^ 
visit  possible  power  sites.  tor  and  secured  legislation  empow-  agam.st  646,682  barrels  in  February; 

trend  of  the  first  quarter  of  the  „  suggest  that  the  ,  enng  it,  with  requisite  notice,  to  and  809.124  in  March,  1947.  The 

vear  Lpmts  to  European  coun-  In'et  site  is  perhap.s  the  most  end  all  agreements  with  the  Power  aggregate  shipments  for  the  first 

triL’  as  a  whole  rose  fiactionallv  ^  e  of  trans-  quarter  of  thi.s  vear  were  2.218.4.57 

in  Apdl  to  $17  87r000  compared  Vancouver  Its  potential  Portation.  During  hi.s  period  there  ^  compared  with  L630.205  barrels  la.st  I 

With  ^7.286,000  ’  last  vear^^^^^^  S  'and' the"oow^f  ' 

shipments  to  1-atin  American  coun-  i  .  .  .  ,  .  .  f/  V’  power  company  for  jjQyggg  the  enci  of  March  stood  at 

tries  continued  tl.eir  e^^^^^^^  Operation  of  an  industry  which  ,  the  former  to  purchase  the  equip- ,  1  627,634  barrel.s  compared  with  ' 

ines  coniinueu  ineir  YrT.i  "^ould  use  the  full  pow’er  resources  ment  of  the  latter  but  these  fe  ..qi  r.oc  barrels  a  vear  acm 

Cline,  being  valued  at  $8,889,000  .sites  would  require  1  down  on  the  matter  of  price.  ,  .  i 

compared  with  $9,663,000  a  year  !  ^  6^6  work- '  Old  Trams  and  Tracks  '  ,  Portland  cement  in  I 

Increa.ses  were  spread  through  if  ntlier  inrinstries  wer.,  uf  There  has  ais,.  been  ,.,.nfinnrt„s  :  starch  were  recorded  at  2.18.0  bar- 


Exports  to  Europe  Up 

In  contrast  with  the  downward 


products.  The  agriculture  and 
vegetable  products  group  wa.s  lower. 

Continuing  its  marked  gains  in 
earlier  months,  the  non  -  ferrous 
group  increased  in  April  to  $28,800,-  ' 


the  tracks  are  in  a  run-down  con-  j  ®&mnst 

dition,  and  a.s  long  as  these  tracks  I  ,  ,  '  _ . 

_  ,  _  are  permitted  to  remain  it  is  im- ;  Prairie  Farms  7  P.C. 

Poultry  To  Europe  possible  for  the  city  to  carrv  out  i  in  1  QAk 

-  ■  ^  vitally  needed  street  repairs.  These  :  Electrified  111  1 V46 


Canada  Is  Shipping 


Ottawa  —  Fames  in  the  Prairie 


Since  the  fall  of  1947,  more  than  are  just  a  few*  feature.s  of  the  three  j 
000  compared  with  $18,700,000  last  250,000  pounds  of  Canadian  dressed  cornered  affair  the  one  outstanding  _  .  ■ 

year,  aluminum  and  products,  poultry  have  been  bought  bv  im-  and  predominant  fact  being  that  I^royinces  reporting  electric  power ; 
nickel  and  zinc  leading.  porters  in  Belgium  and  Switzer- j  tl'<i  local  transportation  system  i.s  at  the  1946  Cen.sus  numbered  19, 12o, , 

The  animal.s  and  animal  products  land,  according  to  a  report  of  the  woefully  inadequate  and,  as  regards  P®'.'’  .  | 

group  was  next,  rising  to  $28,909,- !  Dominion  Department  of  Agricul-  1*'®  trains  and  tracks,  in  a  deplor-  ^I**^**\”^  269,601  occupied  tarnis  in  ^ 
000  compared  with  $20,404,000  in  j  ture.  In  the  first  three  months  of  able  condition. 

April,  1947.  Inciea.se  in  this  group:  1948  alone,  two  carloads  have  gone  At  a  recent  meeting  of  the  com- I ‘ai?  ^  I 

was  due  chiefly  to  a  sharp  advance  to  Switzerland  and  one  to  Belgium,  council,  at  which  representa-  ',5'''®/'  f  "tl  ”  in  Alberta.  Mam- . 

in  bacon  and  bams  and  substantial  about  100,000  pounds  in  all.  lives  of  both  the  Power  Company  ,  largest  proportion  of  | 

but  smaller  gain.s  in  cattle  and  other  This  compares  with  7,000,000  and  S.M.T.  were  present  the  council.  ;  reporting  electric  j 

living  animals.  pounds  of  dressed  and  5,000.000  ^Jy  a  vote  of  four  to  tliree,  granted  ■  with  8.6  per  cent.  In  Alberta  , 

The  wood  and  wood  prodiict.s  Pounds  of  live  poultry,  .shipped  to  4o  S.M.T.  dating  froni  ‘  ^ 

^roup  was  iviotleralt-ly  at  i  United  States  during  the  same  U  to  July  JI,  J961,  but  »  y  •  1 1  t  l  .  ! 

$71,202,000  against  planks  and  !  quarter.  Department  reports  that  4he  cit.v  has  the  right  to  cancel  it  '  Of  11“^  total  farms  reporting  elcc-  ; 
hoards  and  othei’  unmanufactured  '  «n  exporting  plant  which  has  ship-  |  on  18  inontti.s  notice  should  the  citi- ,  power,  5.902  or  30.9  jier  cent  . 
wood  The  iron  group  increased  to  pvd  poultry  to  Switzerland  has  new  i^ens,  in  a  plebiscite  to  be  lield  in  the  were  .supplied  by  a  central  power  i 
$23,200,000  compared  with  $20,200,-  orders  for  larger  quantities  than  it  ;  lAP.  decide  for  city  operation  of  the  1  plant  such  a.s  operated  by  the  Pro-  ^ 
000,  farm  machinery  and  iniple-  can  till.  i  system.  Provision  is  also  made,  j  vincial  Powei  Coiiimissions  and 

inents,  otlier  iiiachinerv,  ferro-  - - - - - —  sliould  the  plebi.scite  decide  against  privately  owned  utiiitie.s.  In  Mani-  . 

allo.vs  and  rolling-iiiill  products  be-  pOfCl  LctS  Contract  I'ivic  opeiation,  for  a  renewal  of  toba  59.9  per  cent  of  the  farms  re- i 

ing  higher  and  automobiles  lowei'.  ^  xi  franchises  after  1961.  polled  the  .source  as  being  a  <'en- i 

On  New  Parts  Depot  For  the  franchise.  S.M.T.  will  pay  tral  plant,  while  in  Allierla  tlie  per- 


Agricultural  and  vegetable  pro¬ 


to  the  city  2'ij  per  cent  of  its  total  ,  centage  was  32.8  per  cent  and  in 


and  wheat  flour. 


pared  with  .$37  400  000  mainlv  as'  Toronto  -•  Ford  Motor  Co.  of  receipts  from  fares  in  Greater  Sajnt  ,  Sa-'^katchewan  only  It  per  cent.  , 
the  result  of  lower  figures  for  wheat  ^  announces  that  the  general  ;  John,  annually,  and^  also  pay  taxes  On  the  other  hand,  13.223  farms' 

°  ■  i  contract  for  construction  of  its  on  real  estate.  Its  service  will  be  ‘  or  69.1  per  cent  of  all  farms  report- j 

$750.0u0  service  parts  distribution  •  registered  by  a  tliree-niaii  transpor-  S  ing  electiic  power  in  the  three  ^ 

--  - - -  — —  deiiot  near  Toronto,  ha.s  been  award-  talion  commission  to  be  appointed  .  Prairie  Provinces,  reported  lliat  tlie  | 

'  ed  to  the  Pigott  Construction  Co.  hy  the  common  council.  power  was  generated  on  the  farm  , 

of  Hamilton.  At  the  same  meeting  the  common  by  such  methods  as  a  small  electric 

Excavation  has  begun  on  an  S’l-  council  pa.ssed  a  resoluliori  to  serve  '  lighting  jdant,  a  windcharger,  etc.  I 

acre  site,  facing  the  Queen  Eliza-  notice  on  the  .N'ew  Brunswick  Power  On  the  farm.s  reporting  electric  ! 

beth  Way  from  the  north,  ttiree  Company  ending  it.s  Iran.sportation  '  power,  Saskatcliewan  had  tlie  latg- 

iniles  from  the  city.  |  riglits  and  pnvilege.s  on  August  7  e.st  proportion  reporting  power  from 

Canaijian  Bridge  Co.  will  begin  next.  The  last  session  of  the  pro-  these  oilier  souices,  with  89. h  per  : 
structural  steel  work  on  June  22.  .  vincial  legislature  authorized  the  .  cent  in  this  category,  wliile  in  Al- i 
Tlie  building  is  to  be  ready  for  oc-  '  city  to  do  tills,  the  act,  in  this  '  berta  the  percentage  was  67.2  per  ' 

cupancy  in  October.  It  will  be  one  ,  I'cspect,  stipulating  that  the  Power  :  cent  and  in  Manitoba  40.1  per  cent,  i 


Toole,  Poet  &  Co. 

LIMITED 

FINANCIAL  AGENTS 

Appraisers  and  Valuators 
Estates  Managed 

CALGARY  CANADA 


,  storey,  350  feet  by  240  feet. 


Woollen  Mill  Here 


Conipanv  liad  to  be  given  75  davs  ! 

1  SrSk-ges^^''''  I U.  K.  Interests  Plan 

To  Consolidate  Service's  1 

I  As  a  le.sult  of  all  thi.s,  .S.M.T.  i  _ _ 

can  begin  its  service  in  Saint  John  ;  Hollands,  Ltd.,  of  Mamhester,  ; 
dt  any  time  after  .July  1  and,  if  ]  Eng.,  engaged  in  dry  woqj  spin- 
,  the  power  company  i-ontinues  its  i  ning  (worsted  yarns)  and  one  of, 
service  up  to  August  7,  then  two  I  t)ie  largest  comiianies  of  its  kind  in 
ti  anspoi  lation  systems  will  be  in  ;  the  British  Empire,  ha.s  laid  plans 

I  opeiation  to  that  date.  I  fo,.  the  erection  of  a  mill  at  .Smiths 

Lp  to  the  recent  expropriation  of  Falls,  Ont. 

'  the  generating  plant  of  the  Power  '  i  ^ 

:  Conipanv  by  the  provincial  govern-!  ,  “I  .  “iw 

,  riient  there  had  been  two  sv-stems  ^ 

distiibuting  electricity  in  Crater  ‘Z!;  ’ 


March  Peak  In  Outpuf 

Of  Washing  Machines 


Two  thrilling  days  sailing  a  mighty  waterway  m 
through  matchless  Great  Lakes  scenery!  Deck  sports, 

holiday  fun  . . .  yours  for  the  choosing  when  travelling 
on  a  first  class  rail  ticket.  Meals  and  berth  extra. 

For  something  unique  in  travel,  take  this 

roil-ond-woter  way  across  Canada. 


SAILINGS  by  S.S.  KEEWATIN  — 
and  S.S.ASSINIBOIA— Eastbound 
from  Fori  William  —  Westbound 
from  Port  McNicoll  —  EVERY 
TUESDAY  AND  SATURDAY  — 
JUNE  Sth  to  SEPTEMBER  11  th. 


Tell  your  local  Canadian  Pocifle 
agent  you'd  like  to  toke  a  Great 
lakes  voyage  as  part  of  your 
journey  westward  or  eastward. 


i  and  which  di.stribiite.s  electricity 
purclia.sed  from  tiie  New  Bniti.swick 
!  Power  Commission  which  is  a  de- 
I  partment  of  tlie  provincial  govern- 
lemenl.  These  two  systems  are  yet 
I  operating  but  tlie  prospect  i.s  that,  Z  7  ..  ' 

Die  CIVIC  commission  will  eventually  ’  ^  roductioii  (it  domestic  washing  : 

'take  over  the  former  power  com- i 1’®®  ® ’own  an  al- | 

I  panv  distribution  .svsteni  and  incor-  uninterrupted  advance  since  , 

I  porate  it  with  its  own.  !  closing  iiioiiths  of  1916,  ro.se  to 

I  F.  M.  Sutherland,  vice-president  !  ^  ■''"nth  s  total  of  27,0,12 

land  general  manager  of  the  power  i  *‘”**^”  March,  according  to  figures' 

I  company,  who  wa.s  also  pre.sent  at  I  hy  the  Dominion  Bureau  of 

the  city  council  meeting,  did  not  ^’^atistics.  1  he  month  s  output  ' 
make  any  statement,  and.  vvhen  ! 

!  queried,  said  he  had  nothing  to  sav  ‘  If'. 801  in  March  last  year,  '  j 

I  And  there  the  much  involved'  '  Aggregate  production  for  the  quar-  ; 
transportation  question  in  Saint  ended  Marcii  was  75,1.52  units' 

I  John  rests  at  present. 

Shipments  Of  Stock 
i  Shapes  Again  Higher 

I  Sliipments  of  primary  shapes  by 
I  Canadian  steel  mills,  excluding  pro-  ,  ,, 

j  ducers'  interchange,  totalled  226,748  I  i 


as  against  ■I3.2:M  units  in  Die  first 
quarter  of  1917. 

Output  in  .March  con.sisted  of  24,- 
267  electric  machines  coinjiaied 
with  13,577  a  year  earlier.  1,766  j 
gasoline  units  as  against  1,877,  and 
999  hand-operated  units  comiiared 
with  347  units.  During  Die  Diroe  ; 


GsuMjliaMGkci^ 


.  lilts' 


K't 

'  .'St 


net  tons  in  March’  compared  with  ' ""‘.a® 
1203,779  tons  in  the  preceding  month  I  period  | 

land  216,393  in  March  last  year,  ac-  1”^  I'Tiport.s  of  domestic; 

I  cording  to  the  Dominion  Bureau  of  !  quarter  amounted  ; 

I  Statistics.  Producers’  interchange  !  .  units  and  exports  2,9,53; 

i  amounted  to  77,821  tons  a.s  against  |  j 

!  72,414  in  February.  ;  »7.,ir-,T’7,T7TZ.”7».7  -  i 

I  Of  the  amount  shipped  for  sale  j  uKA/IN(«  LOSS  IN  N.Z.  i 
j  during  March,  57,883  tons  went  di-  |  The  sheep  farming  industry  in  I 
I  reel  to  railways  and  railway  car  ;  New  Zealand  is  losing  millions  of  ; 
shops;  14,076  tons  to  pressing,  form-  |  pounds  a  year  by  grazing  of  such 
;  ing  and  stamping  plants;  25,513  !  introduced  animals  as  rabbits,  red  : 
tons  to  iiierctianl  trade  pioducl.s:  ;  otliei-  iiiiids  of  deer,  goats,  j 

25,2.87  lulls  to  building  conati  iiction;  1  clianiois,  lliar,  uppo.-,suiii.s,  wall  | 

17,948  tons  to  the  containers  Indus-  allies  and  wild  pig.s.  | 

try:  8.34.^  tons  to  agricultural  equip-  -  -  ‘ 

I  ment,  12,920  tons  to  the  automotive  |  and  2,622  tons  lo  niiscelianeou?,  in- 
[indu.stiy;  10,295  tons  to  niacliinery  |  dustnes.  \\  tiole,5alers  and  waie-  j 

I  plant;  5,093  tons  to  shipbuilding;  ;  housing  accounted  for  29,507  tons 

6,417  tons  lo  mining,  lumber,  etc,,  and  exjiort.s  for  10,209  tons. 


SASKATCHEWAN 
SEEKS  GREATER 
BAY  SHIPMENTS 

;  Govprnment  Authorities  Plan 
i  for  Expansion  of  2-Way 
Trade  With  ILK. 


FREIGHT  BOOST  FACTOR? 


Regina  --  Tbe  Saskatcliewan 
Government  aims  at  increasing  im¬ 
ports  to  the  province  from  tbe 
;  United  Kingdom  a.s  a  means  of 
i  keeping  the  British  market  for  Sas- 
|katrhewan  farm  products. 

The  goal  is  active  two-way  trade 
with  the  British  Isles,  with  the 
,  bulk  of  the  goods  flowing  through 
the  Hudson  Bay  route. 

!  Government  trade  officials  visual¬ 
ize  Saskatchewan  wheat  exchanged 
I  for  British  manufactured  goods  and 
believe  that  both  parties  can  save 
on  transport  costs  b.v  using  the  far- 
northern  route  and  Port  Churchill 

Most  of  Saskatchewan's  farm  pro- 
;  duction  now  goes  to  the  United 
I  Kingdom  under  long  -  term  con- 
I  tracts.  But  trade  officials  here 
!  point  out  that  prairie  farmers  must 
I  buy  the  products  of  British  industry 
i  if  British  worker.s  are  to  earn  the 
dollars  to  buy  their  food  from 
I  prairie  farms. 

Thi.s  year  barkers  of  the  Hudson 
Bay  route  hope  to  .see  16,000,000 
bushels  of  wheat  shipped  out 
through  Hudson  Bay  with  5,000  tons 
of  cargo  shipped  in  from  Europe. 
They  claim  that  amount  of  traffic 
i.s  necessary  for  the  route  to  prove 
itself  and  get  away  from  deficits. 

Try  lo  Sell  Route 

Saskatchewan  last  year  imported 
some  $1,389,000  worth  of  goods 
from  Britain.  But  less  than  10 
per  cent  came  in  the  bay  route. 
Trade  officials  now  are  trying  to 
sell  Die  route  to  importers  in  the 
province,  <'laiming  substantial  sav¬ 
ings  in  freight  costs  will  result. 
The  21-per-cent  increa.se  in  railway 
freight  rates,  they  say,  means  ev'en 
bigger  savings  for  bay  route  users. 

Cargo  freiglit  rates  are  the  same  ; 
from  Liverpool  to  either  Cliurchill  : 
or  St.  I.awrence  and  Atlantic  ports,  i 
But  the  savings  claimed  for 
Churcliill  result  from  Die  shorter! 
rail  haul.  Saskatchewan  is  also  , 
trying  to  persuade  the  British  Gov¬ 
ernment  to  use  the  route  for  wheat 
imports.  It  claims  a  saving  of 
foiir-cents-a-bushel  for  the  route  —  ; 
a  saving  of  $640,000  for  Great  Bri-  , 
tain  if  the  bay's  1948  export  quota  ' 
is  reached. 

If  current  rate  of  production  is 
maintained  in  Cuba,  sugar  produc¬ 
tion  from  thi.s  year's  crop  will  reach 
7,000,000  short  tons,  according  to 
N.Y.  trade  estimates. 


To  Traders  and  Investors 


We  offer  traders  and  investors  complete  facilities  for 
buying  and  selling  listed  and  unlisted  industrial,  mining 
and  oil  stocks  and  Government,  Municipal  and  Corpora¬ 
tion  bonds. 

The.se  facilities  are  exceptional  because  we  are  members 
of  all  Onadian  Stock  Exchanges  and  have  fourteen 
offices  from  Montreal  to  Victoria  directly  connected 
by  private  wires. 

Our  statistical  department  is  at  your  service  to  supply 
facts  about  securities  in  which  you  are  interested. 


James  Richardson  &  Sons 

ESTABLISHED  1857 

BOARD  OF  TRADE  BLDG.  MONTREAL 

Phone  M Arquette  1331 

EXECmVE  OFFICES -WIMNTPFG 
Branches:  Vancouver.  Victoria,  Calgary,  Edmonton; 

Regina.  ^<katoon,  Moose  Jaw,  Lethbridge,  Portage 
La  Prairie,  Swth  Current,  Kenora,  Toronto,  Montreal 


iWIDE  1947  GAIN 
HARBOR  ACTIVITY 

Overall  Increase  of  14  Per  Gent 
Oil  Cargo  Tonnage  Re[)orted 
B}'  Harl)or’s  Board 

Ottawa;  --  All  Canadian  luirbors 
shaicd  in  an  overall  14  per  cent 
increase  in  cargo  tonnage  handled 
la-st  year,  according  to  annual  re¬ 
port  of  the  National  Harbor.s  Board. 
The  report  was  tabled  in  Common.s 
by  Transport  Minister  Chevrier. 

Cargo  tonnage  landed  at  Cana¬ 
dian  liarbors  in  1947  totalled  31,613- 
00,  a  3,991.000  ton  increase  over  the 
proviou.s  year. 

During  the  year  12,876  ves.sels  ar¬ 
rived  in  thi.s  eoun try's  ports.  Total 
tonnage  was  29,856,000,  compared  to 
39,823  sliips  with  a  tonnage  of 
26,878,000  Die  previous  year. 

Tlie  report  showed  that  Die 
Board's  revenues  rose  by  $309,000  to 
$11,830,000  last  year  and  their  net 
deficit  was  reduced  from  $1,558,000 
to  $2,410,000.  The  Board's  improved 
showing  was  due  largely  to  a  reduc- 


!  tion  in  the  interest  rate  on  loans 
I  from  the  Dominion  Government  last 
i  year. 

Tlie  report  said  that  since  1938 
revenues  and  expenses  have  in¬ 
creased  by  about  the  same  amount 
--  $2,600,000  a  year. 

The  Board  admini.sters  harbors  at 
Halilax,  Saint  John,  Chicoutimi, 
Quebec  City,  T'nree  Rivers,  Mont¬ 
real.  Cliurchill  and  Vancouver.  It 
al.so  administers  the  Jacques  Cartier 
bridge  at  Montreal,  the  second 
Narrows  bridge  at  Vancouver  and 
the  grain  elevators  at  Prescott  and 
Port  Colborne. 

I  Mi.  I'OTATG  IMFORT.S 

I  Great  Britain  imports  potatoe.s 
only  when  a  domestic  shortage  oc¬ 
curs.  During  1947  import.s  amounted 
to  nearly  five  million  bushels,  large¬ 
ly  from  Canada.  South  Africa  and 
Denmark.  In  1918  about  the  same 
quantity  will  be  imported. 

Sales  of  new  motor  vehicles  in 
March  totalled  20,887  units  with  a 
retail  value  of  $39,667,506.  Volume 
was  well  in  exces.s  of  sales  in  Jan¬ 
uary  anil  February  this  year,  and 
also  exceeded  sales  of  18,237  new 
vehicles  .sold  for  $31,792,728  in 
IMarch,  1917. 


IVAKH  YOUR 
miOHT 

1 ,  Once  you’re  over  30,  it  pays  to  watch  your  weight. 

Under  30,  a  little  overweight  may  be  an  advantage. 
But  statistics  show  that  when  you  are  older,  over¬ 
weight  is  often  associated  with  heart  disease,  kidney 
ailments,  high  blood  jiressure,  diabetes,  and  other 
diseases. 

So,  if  you’re  overweight,  give  .some  thought  to  pro¬ 
tecting  your  health  by  bringing  your  weight  down. 


2»  See  your  doctor  first,  so  lie  can  check 
voiir  plivsicnl  condition,  suggest  ap¬ 
proved  nioDiods  for  losing  weight,  and 
advi.se  you  how  much  to  lo.se. 


3»  Your  doctor  will  be  able  to  help  you 
work  out  a  tasty,  varied  diet  that  will 
let  you  lo.se  weight  without  endanger¬ 
ing  lieallli  or  streiiglh. 


4.  He  may  also  ask  you  about  the  type 
of  work  you  do,  so  that  he  can  advi.se 
you  on  Die  kind  and  uuiount  of  exer- 
eise  you  may  lake. 


5*  It’s  wise  not  to  use  reducing  drugs, 
or  to  try  special  diets  unless  your  own 
doctiir  recommends  them.  'They  may 
do  you  more  harm  than  good. 


6.  Once  your  weight  is  down  to  nor¬ 
mal,  try  to  keep  it  there.  Ilemember 
that  one  step  toward  a  longer,  liealthier 
lift'  is  wutiiiiug  your  wetght. 


To  bring  you  other  helpful  information 
about  your  weight.  Metropolitan  has 
prepared  a  free  booklet  called  “Over¬ 
weight  and  Underweight.”  It  includes 
suggested  low-calorie  menus,  and  re¬ 
ducing  exercises. 

Address  your  request  to  Booklet  Dept. 
JSV,  Canadian  Head  Otfice,  Ottowa. 


Metropolitan  Life 
Insurance  Company 

(A  MuniAi.  coMeAyV) 

N'fW  5  orL 


Ft0detick  It  F.cker, 

CRaIKUAIv  Uc  iUL  bU.AKiJ 


i  eroy  A.  Lincoln, 
rhisiDfc.vr 


Ganadiuri  Head  Oftice:  Ottawa 
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the  League  of  Nations,  and  various  committees  of 
the  United  Nations.  They  all  seem  to  stick  to  the 
old-fashioned  interpretation  of  the  terms  now  so 
cruelly  confused.  Really,  now,  is  life  not  hard  enough 
as  it  is,  without  forcing  the  reader  to  learn  a  new 
language  all  over  again;  or  are  we  in  another  “new 
economic  era”,  such  as  preceeded  the  depression  of 
the  thirties? 


MONTREAL,  FRIDAY,  MAY  28,  1948 


Give  the  U.N.  a  Chance 

FAILURE  of  the  United  Nations  to  stop  the  W'ar 
In  Palestine  has  brought  a  renewal  of  attacks  upon 
the  world  organization  on  the  score  of  futility;  a 
development  which,  although  justified  on  the  face  I 
of  it,  appears  unfortunate.  As,  and  when,  another  | 
tj^pe  of  organization  that  would  be  more  efficatious  ! 
in  the  settling  of  international  problems  can  be  offered  j 
in  substitution  for  United  Nations  such  attacks,  w'hich  ! 
CTJi  only  serve  to  undermine  the  influence  of  the  latter, 
may  be  excused.  As  it  is,  however,  with  nothing  ap-  | 
parently  to  put  forward  in  its  place,  that  section  of  ; 
the  press  and  public  who  are  prepared  to  seize  any  | 
excuse  for  criticising  the  work  of  L'N  is  taking  a  : 
heavy  responsibility  on  its  shoulders  —  if,  indeed,  I 


"Insuronc*  Squeeze  Ploy'' 

NOT  sufficient  prominence  has  been  given,  we 
suggest,  to  the  letter  written  by  a  Saskatchewan 
government  official  to  a  prospective  life  Insurance 
agent.  In  this  epistle  is  the  threat  to  put  private  in¬ 
surance  companies  out  of  business  in  the  "Socialist 
Paradise”  of  Saskatchewan.  Western  Business  quotes 
the  letter,  coming  from  the  Saskatchewan  Insurance 
Office,  as  follows: 

“There  is  one  point  we  should  like  to  clean  up. 
We  do  not  issue  the  licenses  for  selling  insurance 
from  this  office.  That  is  handled  from  the  office 
of  the  Superintendent  of  Insurance.  It  would  appear 
possible  to  cut  down  the  number  of  licenses  issued 
in  two  ways:  first  by  having  the  Superintendent  of 
Insurance  refuse  to  grant  them,  in  which  case  the 
various  companies  recommending  the  appointment 
would  have  something  to  say  in  the  matter;  the 
other  way  would  appear  to  be  to  promote  the  sale 
of  Saskatchewan  Government  Insurance  to  the  point 
where  the  other  200  odd  companies  do  not  feel  it 
worthwhile  to  have  agencies  representing  them  in 
the  many  towns  of  Saskatchewan.  As  long  as  there 
are  this  many  companies  in  operation,  we  are  almost 
bound  to  have  too  many  agents  at  hand.  We  are 
Interested  in  having  your  opinions  regarding  the 
solution  of  this  problem  of  the  number  of  agents.” 

Then,  says  W'estem  Business,  the  Association  of 
Insurance  Agents  released  a  copy  of  the  letter  to  the 
press,  and  The  Saskatoon  Star-Phoenix  secured  a 
photostatic  copy  of  it,  and  called  the  move:  “Insurance 
Squeeze  Play”. 

“The  publicity  brought  a  reply  from  Hon.  O.  W. 
Valleau,  minister  in  charge  of  the  insurance  office. 
He  said  no  threat  was  intended  .  .  ,  However,  Mr. 
Valleau  in  his  press  statement  made  it  plain  that 
it  W'as  the  government’s  intention  to  place  private 
companies  in  the  position  where  they  would  be 
‘unwilling  or  unable  to  further  compete  with  a 
socially-owned  insurance  office’.” 

Well,  there  you  have  it.  Here  is  a  government  doing 


Rt.Rev.  Ernest  Bevin  Announces 
The  Marriage  Banns 


its  collective  sense  of  responsibility  is  at  all  well ,  ordinary  insurance  companies  out 

I  of  business. 

United  Nations  has  been  operating  under  a  handicap  -  Saskatchewan  government 

since  its  inception,  replacing  as  it  did  an  organization  |  embarrass  the  privately  owned  insurance 

which  was  ridiculed  into  practical  desuetude,  the  1  companies  temporarily,  the  latter  will  have  the  con- 
League  of  Nations.  That  the  League  could  have  been  I  gelation  that  they  are  unlikely  to  have  any  permanently 
made  workable  many  people  still  believe  today.  Cer- 1  effects.  If  the  Douglas  administration  can 

tainly  its  efficiency  was  not  enhanced  by  the  attitude  ,  privately  operated  companies  it  will 

towards  it  which  was  taken  by  a  certain  element  what  has  been  tried,  without  any  worth-while 

among  the  press.  It  would  be  a  serious  matter  indeed  1  ^jy  other,  and  more  competent,  governments 

if  a  similar  fate  were  to  befall  UN  —  and,  as  things  '  p^^ 

stand  at  the  moment,  such  ah  eventuality  is  not  by  ;  ‘  .  .  ...  Sn 

,  ;  The  people,  whatever  their  political  views,  just  do 

any  means  improbable.  1  ....  rJi  _  ♦ 

^  .  !  not  support  state  insurance.  They  are  —  not  without 

That  UN  would  have  to  weather  many  a  major  ^  —  suspicious  with  regard  to  the  dis- 

crisis  such  as  that  it  now  faces  was  inevitable  from  government  insurance  funds;  and  also 

the  beginning.  Distrust  and  suspicion  die  hard,  and  ;  ^  founded  fear  that  claims  might  not  be  so 

expeditiously,  or  so  liberally,  handled  as  they  are  by  the 
private  institutions. 


Whose  Money  Is  It  Anyhow? 


eliminate  them  —  particularly  in  view  of  the  fact  that 
defeat  of  fascism  did  not  dispone  of  the  proble.m  of 
divergent  ideologies.  Most  of  UN’s  problems  have  been 
engendered  by  the  “cold  war”  between  the  Eastern  i  TALKING  back  to  the  Federal  Government,  once 
and  Western  worlds.  Others  have  arisen  from  deep- 1  august  body  has  made  up  its  mind  on  a  given 

seated  national  misunderstandings,  but,  except  for  |  may  be  the  veriest  waste  of  time.  For  all  the 

the  machinations  of  a  certain  element  in  Lhe  councils  ;  apparent  effect  it  has,  one  might  well  join  Don  Quixote 

of  UN,  there  is  some  reason  to  believe  that  these  j,ig  lunatic  tilting  at  windmills.  But  if  it  serves 

might  have  been  resolved  more  easily  than  they  have  !  better  purpose  it  at  least  offers  a  safety-valve  by 
been.  In  short,  if,  as  and  when  a  compromise  can  be  '  which  taxpayer  or  Parliamentarian  may  let  off  steam 
reached  between  communism  and  free  enterprise,  j  when  annoyed.  And  annoyance  is  an  evident  reaction  o 
United  Nations  might  be  given  a  proper  test  in  the  ’  jj,,  budget  announced  by  Mr.  Abbott  ten  days  ago. 

matter  of  its  workability.  (  ipbere  was  not  a  little  hope,  prior  to  the  Finance 

In  the  meantime,  that  element  among  the  fre*  j  Minister's  budget  address,  that  the  man  in  the  street 
enterprise  nations  which  is  nelping  to  undermine  the '  might  now  be  granted  some  jurisdiction  over  his  own 
efficacy  of  UN  by  continually  criticising  its  operation*  money  —  some  latitude,  no  matter  how  trifling,  in 
is  doing  little  to  help  along  the  cause  of  their  own '  realm  of  his  personal  spending.  This  would  at 
side  in  the  cold  war.  ■  jgast  constitute  a  tacit  admission  by  government  that 

the  citizen  is  entitled  to  some  control  over  his  own 
earnings. 

In  place  of  such  action  Mr.  Abbott  has  said,  in 
effect,  “'The  Government  will  administer  your  money 
IT  HAS  been  impossible  for  some  time  now  to  obtain  '  ^  yourselves.  \Vhat 

agreement  on  the  meaning  of  certain  words  because  show  $600-odd  million  surplus?  You  earned 

people  with  an  axe  to  grind  always  insisted  on  their  i 

own  special  interpretation.  In  international  affair.s  i  ^  .v.- 

Our  Ottawa  correspondent  Tempus  this  week  makes 
especially  this  has  been  evident  where  one  country  s  1  ^  v,,, 

^  '  reference  to  the  pot-shots  taken  at  the  budget  by  the 


Words  as  Confusing  as  the  Theories 
They  Refer  to 


democrat  became  another's  fascist  and  where  a  third 
party’s  communist  inevitably  was  put  forward  as  a 
democrat  —  depending  on  who  was  talking. 

Gradually,  however,  we  have  become  used  to  quick 
thinking  and  we  now  know  almost  at  once  which 
interpretation  is  supposed  to  be  in  the  speaker's  mind. 
Practice  will  do  that,  of  course.  We  never  thought, 
however,  that  even  here  in  Canada  we  would  run 
into  such  troubles,  and  worse,  in  connection  with  words, 
the  meaning  of  which  we  have  always  thought  to  be 
unadulterable  and  generally  agreed  upon. 

The  two  words,  inflation  and  deflation,  are  now  used 
most  extensively  in  political  warfare  and  therefore  each 
participant  in  the  game  is  allowed  to  interpret  the 
words  according  to  his  immediate  purposes.  Belonging 
to  the  old-fashioned  school  we  have  thought  inflation 
was  that  state  of  affairs,  in  which  there  was  a  super 
fluity  of  money  as  measured  against  the  available 
goods  and  services  that  could  be  bought  for  it.  Lots 
of  money  and  nothing  to  spend  it  on  makes  for 
inflation,  our  teacher  used  to  say.  Then,  in  the  early 
thirties  we  experienced  deflation  when  almost  every¬ 
thing  could  be  had,  but  there  was  no  money  to  pay 
for  it.  Prices  declined  until  they  could  decline  no  longer. 

Like  a  lot  of  other  old-fashioned  people  we  thought 
Mr.  Abbott’s  recent  shock  to  the  taxpayers  was  in 
theory  and  character  deflationary  —  or  could  we 
say  unflationary.  He  retained  the  imposed  limit  on  the 
amounts  of  money  with  which  people  could  compete 
for  goods  and  services  still  in  short. 


P.C.  member  for  Toronto-Rosedale,  Harry  Jackman, 
who  pretty  well  echoes  the  doubts  felt  by  the  average 
citizen  when  he  says,  “The  individual  is  not  allowed 
to  keep  what  he  earns,  but  the  state  will  keep  it  for 
him.  The  state,  not  the  individual,  will  provide  for 
the  proverbial  rainy  day.  It  never  has  in  the  past.” 

True,  Mr.  Ilsley  has  since  rushed  to  his  colleague’s 
defence,  citing  implementation  of  the  Marshall  Plan 
as  a  reason  for  holding  income  taxes  at  current  levels 
in  face  of  the  $600  million  Federal  surplus  aforesaid. 
In  other  words,  he  implies,  we  must  ‘save  face’  in 
view  of  the  “dramatic  steps”  being  taken  by  the 
U.S.  toward  European  recovery. 

VVe  are  most  intrigued,  however,  by  Mr.  Ilsley’s 
views  on  application  of  surpluses  to  cut  the  public 
I  debt.  ‘'Suppose,”  he  says,  we  were  able  to  reduce  the 
debt  (over  the  next  few  years)  by  $2,500,000,000  it 
would  mean  an  interest  saving  of  $70,000,000  a  year.” 

The  average  taxpayer  is  by  this  time  fed  up  with 


LIKE  so  many  other  unpleasant 
things,  a  great  preoccupation 
with  Socialism  is  now  necessary, 
if  Canadians  are  not  be  handed 
the  dirty  end  of  the  stick.  We 
have  been  too  selfrlghteous  for 
a  long  time  now,  saying  that  wo 
either  were  too  smart,  or  too 
well  off  or,  anyway,  it  can  not 
come  to  pass.  In  many  ways, 
knowing  in  the  bottom  of  our 
hearts  how  wrong  a  solution  it 
was,  we  have  nevertheless  made 
it  respectable  by  talking  of 
socialism  as  if  it  were  some  kind 
of  a  goiter  operation  which  would 
be  in  order  to  alter  a  system’s 
metabolism.  People  were  poor,  a 
country  was  facing  ruin  because 
of  a  long  war  or  because  of  econ¬ 
omic  conditions  alike  to  the  re¬ 
sult  of  war.  What  was  more  na¬ 
tural  for  such  people  to  do,  than 
to  chose  socialism,  we  said. 

When  nothing  seemed  to  help 
bring  a  country  back  from  the 
brink  of  chaos,  to  which  by  no 
mesins  the  antithesis  of  socialism 
had  brought  it,  we  applauded  the 
courage  of  peoples  who  chose  the 
bootstrap  routine  of  socialism.  We 
accorded  a  double  measure  of 
respectability  to  it  when  the 
British  people  did— after  having 
been  hoodwinked  by  unfulfillable 
promises  and  that  kind  of  double 
talk  which  comes  when  one  com¬ 
bines  the  Holy  Book,  the  London 
School  of  Economics  and  the 
dockworkers’  urges  in  an  econ¬ 
omic  philosophy. 

“Look  at  the  mess  they  are 
in,”  we  said:  “quite  proper  that 
they  should  start  owning  socially 
what  hitherto  has  been  owned 
unsocially;  quite  proper  that  they 
should  start  planning.”  even 
though  nobody  had  an  idea  how 
to  make  the  plan  meet  the  real¬ 
ities,  or  sufficient  honesty  to  ad¬ 
mit  that  one  can  plan  for  non¬ 
sense  just  as  solemnly  as  one 
can  nlan  the  other  fellow’s  future 
for  him. 

We,  here  In  Canada,  of  course 
were  not  going  to  try  it.  'Why,  we 
were  pioneers,  or  anyway  the 
sons  of  pioneers  and  we  just 
loved  to  rough  it  in  our  unplanned 
way.  Besides  we  were  too  rich, 
collectively  speaking,  ever  to 
need  methods  of  enriching  our¬ 
selves  through  collectivisation. 

*  *  >1^ 

We  ought  not  be  too  sure. 
There  are  enough  peonle  right 
here  in  Canada  now,  who  whine 
about  their  poverty  of  this  and 
that,  even  though  they  are  back¬ 
ed  by  greater  per  capita  riches 
than  most  other  peoples.  The 
siren  song  of  certain  professors, 
tired  of  their  chairs,  certain 
lawj’ers,  tired  of  briefless  prac¬ 
tices  and  certain  labor  leaders 
who  have  nothing  to  lose  but 
their  jobs,  is  finding  a  strange 
echo  in  a  multitude  of  Canadian 
hearts,  if  not  minds.  We  ought 
not  underestimate  this  echo; 
June  7th  may  yet  bring  its  sur¬ 
prises. 

But  thi.s  week's  epistle  is  no*^ 
to  deal  with  the  threat  of  social¬ 
ism  in  Canada.  It  is  overestim¬ 
ated  quite  as  easilv  as  under¬ 
estimated  and  whatever  its 
strength,  there  is  yet  too  litt’e 
visible  evidence  to  create  much 
vehemence  in  one’s  views  about 
it. 

Right  now  some  attention 
should  be  paid  to  the  efforts 
made  here  and  there  to  make 
Canada  a  more  integral  part  of 
the  “third  force  aggregate” 
which  appears  to  be  building  up 
abroad  but  whose  importance, 
one  may  hope,  looms  vaster  in 
the  minds  of  its  friends  than  it 
does  on  the  horizon  of  actual 
world  affairs.  The  idea  is  foster¬ 
ed  rather  strenuously  that  what 
the  so-called  social-democrat'c 
countries  are  trying  to  build  up 
today  automatically  requires  the 
adhesion  of  Canada,  whether  or 
not  it  include.s  North  America  as 
a  whole  and  thus  becomes  an 
Atlantic  Union. 

There  is  a  great  variety  of  in¬ 
fluences  at  Work  and  one  cer¬ 
tainly  sympathises  with  most  of 
them,  or  more  properly  with 


By  E.  C.  ERTL 

their  professed  aims.  Still,  if  we 
do  have  to  talk  geopolitics,  our 
more  respectable  kind  of  geo¬ 
politics,  then  we  ought  to  be 
ready  to  go  the  whole  hog  and 
not  try  to  nibble  a  piece  here 
and  a  piece  there. 

tf.  *  * 

Politics  and  foreign  offices 
and  sovereign  interests  being 
what  they  are,  we  still  cannot 
afford  right  now  to  ignore  the 
talk  of  which  there  was  so  much 
on  the  intellectual  menu  at  The 
Hague.  What  Mr.  Bevin  started 
at  Brussels  was  a  plan  for  an 
ultimately  complete  political  and 
economic  and  cultural  union  of 
the  western  fringe  states  of 
Europe.  It  was  all  of  that,  but 
no  more.  It  waq  the  result  of  a 
severe  shock  received  when  “so 
stable  and  tried”  a  democracy  as 
that  of  the  Czechs  fell  by  the 
wayside. 

One  of  its  starting  points  was 
the  thought  that  the  “social 
democracies”  should  combine, 
make  permanent  the  title  “third 
force”  to  help  everybody  prevail 
against  the  black  Mesmerism  of 
Communists  and  the  little  le.ss 
black  magic  of  American  capital¬ 
ism.  Socialism  obviously  was 
here  to  stav,  like  photography, 
but  it  would  be  the  democratic 
kind  which  permits  peoole  to 
kick  it  out  if  they  get  fed  up 
with  it.  ‘These  thines  had  to  be 
carefully  worded  of  course,  be¬ 
cause  capitalism  must  be  relied 
upon  to  keen  Socialists  going. 
Socialists  have  such  a  cute  way 
of  hinting  at  Communism  when¬ 
ever  Capitalists  seem  to  be  shrink 
from  paying  further  sums  with¬ 
out  some  proof  that  these  further 
sums  would  really  do  the  trick. 


The  Americans  who  In  172 
years  have  not  yet  been  able  to 
originate  a  fixed  foreign  policy 
anymore  than  they  have  been 
capable  of  laying  down  a  real 
meaning  for  what  they  are  about 
to  do,  except  that  it  must  be  big¬ 
ger  and  better,  naturally  accepted 
what  came  out  of  Brussels  and 
what  came  out  of  The  Hague — 
although  there  is  precious  little 
similarity  between  the  two. 

So  did  Canadians.  Both  here 
and  in  the  United  States  we  liked 
the  apparent  solution  offered  by 
the  Union  of  the  Six  countries 
to  almost  all  the  problems  which 
pester  them — except  one.  The  one 
problem  which  no  union  can 
answer  is  whether  the  six  fifth 
columns  operating  in  the  six 
countries  would  not  grow  at  the 
same  rate  in  strength  as  the  de¬ 
fence  mechanisms  which  the  six 
countries  hoped  to  combine 
against  external  aggression.  This 
problem  we  overlooked  because 
it  did  not  fit  into  the  oratory. 
'We  also  liked  the  still  bigger 
sweep  of  Mr.  Churchill’s  who 
far  from  being  satisfied  with  the 
six  pearls  on  the  fringe  of  the 
Euroi)ean  oyster,  was  smart 
to  realize  that  western  Europe 
without  central  Europe  cannot 
live  and  that  both  without  East¬ 
ern  Europe  would  still  go  hungry 
in  decades  to  come  unless  some 
form  of  E.R.P.  is  to  become  a 
permanent  institution. 

* 

But  for  us  there  surely  are 
other  Considerations  beside  the 
one  that  Union  of  western  Eur¬ 
ope  would  snitch  a  feather  out 
of  Joe’s  hat.  There  are  two  in 
fact  which  we  must  look  iqto 
(Continued  on  page  7) 


25  YEARS  AGO 

From  Iho  Filet  of  Financial  Tiraaa 


Canadian  newsprint  production 
for  the  first  four  months  of  1923 
totalled  398,835  tons,  as  compared 
with  a  total  for  the  same  period  a 
year  ago  of  329,416  tons,  an  increase 
of  69,419  tons. 


Total  assets  of  the  Bank  of  Mont¬ 
real  now  stand  at  $655,608,249  com¬ 
pared  with  $635,869,071  a  year  ago. 
Savings  deposits  amount  to  $413.- 
363,158,  an  increase  of  $12,500,000 
as  compared  with  $412,852,088.  Total 
deposits  amount  to  slightly  over 
$.548,500,000,  as  compared  with 
$544,528,000. 


SCRAP  BOOK 


EDITORIAL  FORUM 


Letter  Perfect 

After  a  visit  to  the  South,  a  Mas¬ 
sachusetts  man  was  pleased  to  get 
a  letter  from  a  courtly  old  planter 
he  had  met  there.  He  momentarily 
ignored  the  typewritten  enclosure, 
and  turned  to  the  letter  proper. 
This  began:  “Out  of  courtesy  to 
you,  I  write  in  my  own  hand,  but 
to  save  your  time  and  to  spare  you 
I  the  annoyance  of  deciphering  it,  I 
j  aLso  send  a  typewritten  copy  which 
!  I  have  had  prepared  for  you.”  — 

I  Christian  Science  Monitor. 


Snooping 

The  only  reason  for  making  in¬ 
come  tauc  information  public  is  for 
political  use.  Crown  companies,  in 
competition  with  private  firms, 
would  most  certainly  welcome  it. 


Forced  Adoption 

Field  Marshal  von  Rundstedt, 
long  a  prisoner  of  war  in  Britain, 
has  come  briefly  and  surprisingly 
into  the  news  by  his  refusal  to  go 


Politicians  who  thought  reference  1  home.  The  rnarshal  apparently 
to  a  rival  candidate’s  large  income  j  assassination  if  he  returns  to 
would  be  to  his  political  disadvant- 1  Germany  —  he  is  supposed  to  be 
age  would  welcome  it.  It  would  I  repatriated  next  month,  along  with 
be  manna  to  the  professional  busy-  I  other  high-ranking  prisoners 


body  and  public  pry.  Beyond  that, 
its  value  to  the  electorate  as  a 
whole  would  be  negligible.  —  Cal¬ 
gary  Herald. 


I  and  he  insists  on  staying  in  his 
I  prison  camp. 

j  Altogether  the  British  govern¬ 
ment  has  had  its  troubles  with 
I  von  Rundstedt.  Back  in  1940,  the 
j  great  problem  was  to  keep  him 
i  out  of  Britain:  now  it  is  to  get  him 
out.  —  Edmonton  Journal. 


Also  and  Free  Enterprise 


Proving  Itself 

All  the  E.R.P.  aid  in  the  world 
will  not  save  freedom  in  Italy  nor 
bring  social  and  economic  justice 
to  Italy  if  there  be  not  in  Italy 

people  willing  to  create  such  things  1  While  Canada  continues  to  pro- 
for  themselves  not  any  more  than  ,  fggg  itself  a  country  of  free  enter- , 
American  aid  has  brought  freedom  pj-ise,  nothing  demonstrates  more  I 
or  social  and  economic  justice  to ;  clearly  than  the  present  situation 
Greece  where,  despite  labels  and :  jn  respect  to  butter  the  degree  to 
professions,  there  is  no  democracy,  which  we  have  departed  from  the 
and  precious  little  security.  economic  principles  upon  which  free 

And  what  goes  for  Italy  goes  for  enterprise  was  first  established, 
every  other  land  where  democracy  ^  .1  .t.  » 

existe.  Democracy  must  prove,  in  it  down  that 

»v. o f  t f  ^ f  .  i  sonsible  buyer  will  purchase 

I  '’^^t  article  he  Can  find  in  the 
men  than  tyranny  and  revolution.—  |  cheapest  market  available.  It  has 

long  been  an  accepted  principle  that 
where  a  monopoly  exists  it  can  best 
be  broken  by  the  use  of  an  ade- 
In  times  when 


Career  Advice 

On  reaching  school-leaving  ag* 
the  children  of  Britain  are  to  b« 
given  every  possible  encouragement 
to  follow  a  career  of  their  own 
choice.  This  is  one  of  the  main 
aims  of  the  Employment  and  Train¬ 
ing  Bill  which  was  recently  given 
second  reading  in  the  House  of 
Commons. 

One  of  the  provisions  of  the  Bill 
is  the  appointment  of  local  juvenile 
employment  officers  who  will  meet 
each  boy  and  girl  of  school-leaving 
age  and  offer  information  and  guid¬ 
ance  of  a  vocational  nature.  Officers 
will  work  in  close  co-operation  with 
teachers  and  parents  and  there  will 
be  no  compulsion  for  the  children 
to  follow  the  advice  given.  —  U.  .K 
Information  Bulletin. 


Ottawa  Journal. 


’  Naming  It 

In  Hudson  County,  New  Jersey,  !  quate  substitute 
because  of  a  labor  union  rule,  six  I  dear,  a  people  will  turn  to 

U.S.  marines  \vere  not  permitted  to  or  other  foods  which 

carry  to  its  grave  the  coffin  of  a  j  happen  to  be  more  economical. 
Marine  Corps  private  killed  in  the  !  Only  in  cases  of  famine  or  of  ex¬ 


fighting  on  Iwo  Jima.  Instead,  the 
union  insisted  that  the  pallbearers 
be  professionals  —  at  $4  a  head. 
For  $24  the  union  was  willing  to 


treme  general  scarcities  do  people 
normally  go  without. 

Yet,  in  this  part  of  Canada  at 
least,  butter  is  so  scarce  as  to  be 


Practical  Advice 

Two  men,  neither  of  champion¬ 
ship  class,  and  whose  knowledge 
of  the  rules  of  golf  was  no  more 
accurate  than  their  technical 
knowledge  of  the  various  shots, 
were  standing  on  the  first  tee 
of  the  Mudtown  course.  The  first 
fairway  was  bordered  on  the  right 
by  a  row  of  oak  trees. 

One  of  the  men  teed  his  ball 
and,  taking  a  swing,  sliced  to 
such  an  extent  that  the  ball 
struck  one  of  the  trees  fairly, 
and,  without  moving  from  his 
stance,  he  was  able  to  catch  the 
ball  on  the  rebound. 

With  a  bewildered  look  on  his 
face,  he  turned  to  his  opponent 
and  asked:  “What  shall  I  do 
now?” 

His  opponent  without  studied 
effort  or  inclination  to  make  a 
joke  replied:  “Tee  it  up,  hit  it 
again,  and  then  put  your  hands 
in  your  pockets.” — Exchange. 


deprive  a  man  who  died  for  his  J  practically  unobtainable  except  by 
country  of  his  full  final  honors.  1  those  who  have  the  time  to  shop 


As  a  special  concession,  the  union 
did  permit  the  marines  to  hold  a 
flag  over  the  grave  while  the  coffin 
was  lowered. 

The  name  of  the  union  is  the 


extensively.  The  ban  on  margarine 
is  doing  the  dairyman  no  good  at 
the  moment  while  it  merely  de¬ 
prives  the  public  of  a  desired  sub¬ 
stitute  for  the  butter  Canada  can- 


United  Funeral  Chauffeurs  and  not  produce  and  which  the  minister 
Helpers  Union.  It  could  be  given  of  agriculture  thinks  should  not 
a  shorter  name  more  appropriately,  even  be  imported  from  countries 
—Brandon  Sun.  1  with  a  surplus  —  Halifax  Chronicle. 


The  “Street  ”  sticks  strongly  to  year.  Since  the  Montreal  sponsor-  readily  carry  it  close  to  $40  a  share, 
the  belief  that  stocks  do  not  just  ship  started  action  the  stock  has  I  Among  the  less  active  paper  stocks 
go  up,  they  must  I  climbed  all  the  way  from  around  j  many  traders  seem  to  be  watching 


SPONSORSHIP  be  put  up.  In  other  $12  to  $15  a  share  to  its  recent 
GREAT  HELP  words  sponsorship  |  high  at  67.  This  means  that 
TO  INTER-  is  needed  for  a  shareholders  have  had  attractive 

NATIONAL  stock  no  matter  |  capital  appreciation  as  well  as  high 

PAPER  STOCK  how  good  the  dividend  returns. 


^  !  earnings  may  be  i  _ _ 

supposing.  Right  now  he  wonders  just  when,  if  ever,  1  j(._  Around  local  tickers  traders  I  fu  f  t  ♦  *•  1  r. 

he’s  likely  to  regain  control  of  what  was  his  to  earn, ,  have  been  discussing  the  great  help !  International  Paper  ha\ 


but  is  no  longer  his  to  spend. 


all  the  time  for  Howard  Smith  com¬ 
mon  to  do  something.  It  is  claimed 
that  earnings  certainly  justify  much 
larger  payments,  but  that  a  few 
very  large  holders  are  against  much 
higher  dividends  as  they  will  simply 
have  to  pass  most  of  the  extra  pay¬ 
ments  along  to  the  government  in 


i  sponsorship  has  given  International  1  done  so  well  for  Canadian  traders  j  foirn  of  income  taxes. 


Curt  Comments  On  Current  Events 


!  Paper  common.  For  many  years 
I  the  stock  never  seemed  to  have  i  KEEPING 
I  much  of  a  following  either  in  Wall  '  SHARP  EYE 
‘  Street  or  in  Montreal.  As  Wall  i  FOR  NEXT 
Street  never  cared  particularly  for  1  MARKET 


The  Halifax  Herald  suggests  that  the  Abbott  budget  pulp  and  paper  stocks  it  gave  a  LEADER 
taxation  program  is  more  “cynical”  than  “cyclical”,  j  Canadian  group  the  opportunity  of  j 
adding  that  “it  must  be  vastly  encouraging  to  the  j  I 


the  groups  around 
local  tickers  are 
keeping  a  sharp 
eye  to  see  what 
stock  might  be 
the  next  one  to 
come  in  for  public 
In  the  pulp  and  paper 


if  increasing.!  family  .an  on  fixed  income  to  be  as.sured  that,  des- 1 Se"^ 


supply.  Had  he  suddenly  released  to  us  a  much  greater  |  pite  skyrocketing  prices  and  intolerable  taxation,  he 
share  of  our  incomes  without  making  sure  that  there  j  just  imagines  he  cannot  make  both  ends  meet”, 

would  also  be  all  the  goods,  articles  and  materials  we  |  y  V  ;y; 

wanted  to  buy,  we  would  have  applauded  him  but  would  j  After  all.  Finance  Minister  Abbott  might  have  tried 

have  been  forced  to  admit  that  his  action  was  in-  i  a  little  tax  balancing  without  adding  to  the  purchasing 

flationarj’.  |  power  of  the  people  as  a  whole  which  he  evidently 

It  is  with  distrust  at  our  ancient  learning  therefore,  |  fears  will  increase  inflation.  We  mean  to  give  some 


that  we  read  in  the  Toronto  Globe  and  Mail  that  Mr. 
Abbott’s  Budget  is  really  an  inflationary  one.  While 
we  know  what  it  is  driving  at  when  making  such 
a  statement  and  while  we  do  not  quarrel  with  much  of 
its  reasoning,  we  wish  it  had  saved  us  from  the  con¬ 
fusion  of  having  to  think  of  something  designed  to  be 
deflationary  as  inflation  creating.  Really,  it  was 
almost  as  much  of  a  shock  as  when  we  read  a  few 
days  ago  in  the  same  journal  of  news  and  opinions 
that  one  sure  way  to  beat  inflation  is  to  devalue  our 
dollar.  Frankly,  we  always  thought  it  was  the  other 
way  round. 

So  great  was  our  bewilderment  that  we  looked  the 
matter  up  in  everyone  of  the  tomes  on  monetary 
policies  which  over  the  past  twenty  years  had  been 
issued  by  such  institutions  as  the  Federal  Reserve 
Bank  In  Washington,  the  Monetary  subcommission  of 


concession  to  the  heavily  taxed  salaried  and  fixed-in¬ 
come  sections  of  the  community  and  make  a  real 
effort  to  collect  something  from  the  farmers  generally 
and  others  who  are  not  pulling  their  share  of  the 
load;  and  he  should  know  better  than  we  do  who 
they  are  —  or  he  could  find  out. 

¥  ¥  V 

With  the  prospect  of  the  next  federal  election  de¬ 
veloping  a  really  “promising”  campaign,  we  may  see 
-Mr.  Abbott,  subbing  for  Premier  King,  offering  tax 
reductions  in  view  of  the  large  surplus  which  already 
has  been  created  out  of  current  prosperity.  But  Mr. 
Coldwell  could  go  a  step  farther  and  promise  to  split 
up  Mr.  Abbott's  surplus  with  the  people  if  given  an 
opportunity  to  put  C.C.F.  theories  into  effect.  After 
all  “Bible  Bill”  Aberhart  won  an  election  by  promising 
cash  dividends  as  well  as  tax  relief. 


prosperous  conditions  that  had  ever-  it  has  not  had  anything  like  the 
prevailed  for  pulp  and  paper  com- 1  sponsorship  that  has  been  accorded 
panics.  In  addition.  International  |  International.  So  far,  too,  Consol- 
Paper  had  been  plowing  back  earn-  idated  Paper  has  only  been  listed 
ings  for  many  years,  and  the  time  on  the  Curb  market  and  on  this  ac- 
had  come  when  a  more  liberal  I  count  has  not  had  the  same  kind  of 
policy  could  be  adopted  in  favour  of  !  following  it  would  have  if  lifted  up 
the  common  shareholders.  Here  onto  the  regular  exchange.  In  ad- 
again  the  sponsorship  helped  to  get  j  ditlon  it  is  claimed  the  inside  group 
for  the  holders  a  larger^  proportion  I  in  Consolidated  have  been  too  busy 
of  the  net  earnings.  Over  the  last  I  trying  to  put  the  big  Canadian 
few  years  it  had  been  figured  that  marger  in  strong  financial  position 
the  company  had  been  making  be- 1  to  have  time  to  look  after  the  stock 
tween  $15  and  $20  a  share  on  the 
common  before  providing  for  some 
special  appropriations.  It  was  only 
a  couple  of  years  ago  that  the  com¬ 
pany  started  payments  on  the  com¬ 
mon  by  the  declaration  of  an  initial 
payment  of  50  cents  a  share.  For 


AMAZED 
AT  DEMAND 
FOR  MORE 
ELECTRICAL 
POWER 


end  of  the  business.  ’This  is  usually 
done  by  some  outside  group  and 
there  are  a  number  of  them  who 
consider  that  from  now  on  Consol¬ 
idated  is  certainly  in  a  position  to 
do  much  better  for  the  shareholders. 
Of  course  the  company  has  still 


the  year  1947  the  distributions  in- 1  many  problems  in  the  way  of  finan 
creased  to  a  total  of  $4  a  share.  I  cing  and  Improvements,  but  many 
Now  the  company  has  declared  a  [of* them  will  be  simplified  by  the 
dividend  for  the  first  six  months  of  record  earnings,  and  this  in  turn 
1948  at  the  rate  of  $4,  but  leaves  |  should  permit  of  at  least  special 
the  door  open  for  a  special  payment  distributions  to  shareholders.  Con¬ 
st  the  end  of  the  year  when  all  |  solidated  Paper  around  $20  a  share 
earnings  have  been  reported.  The  i  is  considered  by  traders  as  being  in 
Street  is  expecting  a  total  of  at  I  what  they  call  “no  man’s  land,  and 
least  $5  a  share  for  the  current  1  a  fixed  policy  of  dividend  might 


Power  interests  admit  they  are 
amazed  at  the  way  the  demand  for 
electrical  power 
throughout  Quebec 
keeps  on  increas¬ 
ing.  Since  the  end 
of  the  war,  when 
so  many  of  the 
heavy  loads  were 
discontinued  as  war  contracts  were 
terminated,  the  power  interests  had 
figured  it  might  take  years  before 
the  power  available  would  be  needed 
by  private  concerns.  Already  they 
are  admitting  they  were  entirely 
wrong  in  their  estimates,  and  that 
for  some  time  their  problem  has 
been  to  keep  pace  with  the  increased 
industrial  demand.  According  to 
the  records  there  is  hardly  a  manu¬ 
facturer  in  Montreal  and  other  in¬ 
dustrial  centres  of  Quebec  who  is 
hot  in  the  market  for  more  power. 
Many  of  them  had  to  get  along  as 
best  they  could  during  the  war  per¬ 
iod,  but  they  are  now  eager  to  get 
large  increases  due  to  the  expansion 
in  production.  Increased  power 
consumption  means  more  hands 
working  in  the  factories  and  more 
people  living  in  the  towns.  Traders 
in  various  offices  keep  on  wishing 
that  old  Montreal  Power  and  Beau- 
harnois  had  never  been  confiscated 
by  the  Quebec  government.  They 
cannot  plan  much  of  a  part  in  any 
Hydro  scheme  for  the  Province  but 
could  have  proved  market  leaders 
for  the  Exchange. 


Early  Portent 

The  young  British  lad  was  wilful 
and  headstrong  --  there  was  no 
doubt  about  that.  But  his  straight- 
laced,  puritanical  nurse  was  un¬ 
necessarily  severe.  The  boy  de¬ 
cided  to  issue  some  dire  threat 
which  would  shake  her  out  of  her 
complacent,  self-satisfied  tyranny. 
But  what  could  he  threaten? 

It  would  do  no  good  to  tell  her 
that  unless  she  was  less  strict  he 
would  eat  worms,  or  that  he  would 
hold  his  breath  until  he  choked.  Iti 
what  particular  was  she  most  vul* 
nerable?  Well,  she  was  a  prettjf 
sanctimonious  old  biddy,  and  it  was 
in  this  virgin  territory  he  would 
deliver  his  fatal  blow. 

“Nurse,”  he  threatened  in  his 
boyish  treble,  “unless  you  treat  me 
more  decently.  I’ll  go  and  worship 
idols.” 

In  holy  terror,  the  woman  col¬ 
lapsed  under  this  dire  intimidation, 
and  granted  juicy  concessions  -  - 
thus  bringing  to  young  Winston 
Churchill  his  first  victory  in  the 
art  of  “persuasive”  speech.  —  Ex¬ 
change. 

Menace  of  Communism 

At  a  meeting  at  one  of  the  North¬ 
ern  Quebec  mines  a  displaced  per¬ 
son  from  Lithuania  addressed  him¬ 
self  to  his  fellow  workers  in  the 
following  words:  “Communism  is 
the  most  terrible  thing  in  the  world. 
We  Lithuanians  lived  under  its  gov¬ 
ernment  for  one  year.  We  know  all 
the  truth  about  it.  No  language 
has  the  words  to  express  all  the 
facts  about  Communism.  It  is  a 
terrible  machine  that  is  fed  with 
human  victims  as  sacrifices.  If  this 
machine  did  not  get  its  quota  of 
human  victims  of  sacrifices  for  just 
one  day,  it  would  destroy  itself. 
Millions  of  people  of  the  Soviet 
Union  are  living  in  fear  of  the  fu¬ 
ture  When  they  go  to  bed  at  night 
they  don’t  know  if  they  will  rise 
free  or  on  their  way  to  prison.” 

The  above  statement  came  from 
the  lips  of  a  man  who  arrived  in 
Canada  as  recently  as  February, 
1948.  It  was  made  freely,  voluntarily 
and  openly  as  a  prelude  to  his  pray¬ 
er  “God  save  Canada  from  Com¬ 
munism.” 

It  might  have  been  said  fifteen 
years  ago  by  an  immigrant  from 
German  when  the  terrors  of  Nazism 
were  at  their  zenith.  —  Northern 
Miner. 


Another  sharp  improvement  oc¬ 
curred  in  Canadian  iron  and  steel 
production  during  April,  when  84,- 
000  tons  of  iron  and  93,000  tons  of 
steel  were  produced.  The  April, 
1923,  figure  for  iron  has  not  been 
equalled  in  any  April  since  1918. 


H.  P.  Douglas  has  been  named 
manager  of  the  Prudential  Insur¬ 
ance  Company  of  America  for  Mont¬ 
real  and  vicinity.  The  company’s 
business  in  force  in  Canada  is  over 
$218,000,000.  Total  assets  in  Canada 
weze  reported  at  $23,924,899  against 
liabilities  of  $22,077,087. 
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HINTS  TO  INVESTORS 


( ducts,  actually  have  been  Increased 
i  as  between  end  of  1929  and  end  of 
'  1947. 


I  Gypsum  Lime  &  Alabastine  I 
I  I  have  some  shares  of  Gypsum 
^  Lime  which  I  have  heid  for  some 
'  i  considerable  time  and  for  which  I  j 

-  — - - Dominion  Stores  national  Nickel  from  an  investment !  paid  over  §115  a  share.  I  can  get  | 

Dom.  Steel  &  Coal  “B”  INQUIRIES  from  subscriber!  j  shares  of  Dominion  ^  worthy  of  note  '  out  today  at  a  smail  profit  and  am 

I  have  some  shares  of  Dominion  regard  to  their  investments  gt^^es  which  cost  me  less  than  $20  on  i  i 

Steel  &  Coal  “B»  which  cost  me  problems  are  mvted.  a  share  a  few  years  ago.  They  Please  advise  me  In  this  | 

about  $18  a  share  last  year  and  am  show  me  a  good  profit  at  today's  j  «  vr 

wondering  if  I  should  not  take  the  tiu'pc u'r  market  of  $26  a  share  but  I  am  i  E.G.M.— Verdun, 

modest  profit  available  at  today’s  TIMES  believes  reltable.  fair  loath  to  let  them  go  In  view  of  the  to  narrow:  question  the  advisability  of 

market  of  over  $19.  It  has  been  unpreiudieed.  but  beyond  return  of  about  7^,  per  cent  ^  .S®"' |  disposing  of  your  Gypsum  Lime  &’ 

down  as  low  as  $13  since  I  bought  •x»rcise  J"*  I  am  getting  on  them.  One  thing  Tif  w  -  Alabastine  stock  at  this  time. 

it,  so  its  present  price  seems  pretty  TIME^  e^not  assume  refoon  towards  sell-  blttefthan  tL  av^r^ge  in  S  ^  ^our  attitude  is  understandable, 

high  -  particularly  as  it  gives  a  T'MES  cannot  assume  respon-  i„g  is  the  fact  the  yield  keeps  rela-  “vent  S  ^ong  wait  for  stock  to  come 

very  small  return  on  last  year  s  i  .  .  ■  .l  •  tively  high,  nen.rly  6  per  cent  today,  gtock  market  levels  which  inci  ^  back  to  its  original  purchase  price 

dividends  of  50  cents.  Your  opinion  Inquiries  must  bear  the  signa-  Have  you  any  explanation  for  this?  ^  |  having  strained  your  patience,  but  | 

on  this  would  be  much  appreciated,  ture  and  address  of  the  writer  in  Please  let  me  have  your  advice  on  appear  lo  be  an  ^  ^ 

also  your  comments  on  the  pros-  order  to  receive  attention.  An-  the  subject  of  whether  I  should  sell  ^  evem-uanLy.  |  ^  security.  On  the  con-  i 

pects  for  better  dividends  returns.  swers  thought  to  be  of  public  in-  this  stock  or  hold  on.  Company  s  markets  for  nickel  and  tj-ary  it  is  often  a  reason  why  you  ' 

M.W.— Montreal.  terest  will  be  published.  Stamp-  P.R.M.— Saint  John,  allied  products  are  expanding  —  should  think  twice  before  you  fol- ! 

In  light  of  1947  operating  results  •dd''****^  envelope  or  ggg  reason  for  a  increased  ;  yg^.  ^.^g  ^g^  ^  stock 

of  company,  and  early  prospects  postage  should  accompany  all  ^gjg  gj  Dominion  Stores  stock  at  <^®™3.nd  Tor  n  c  el,  monel  metal  and  has  tantalised  you  for  so 

therefore,  we  question  the  adyis-  _  this  time  haying  regard  to  the  gen-  i 

ability  of  disposing  of  Dosco  “B”  ,  -g  ^  fixed  interest  proyided  you  at  your  gigj^gj  deyeloned  durinff  war  vears  ^iyen  at  current  market  of  around  ' 

at  the  meagre  spread  between  your  ““y  J^tffor  year  -  ^bon^^  price  and  also  to  recent  aS  iince  bT  coSny’^^^^^^^  «tock  giyes  a  yield  , 

^  loaL  -  amouLd  to  $326,473.  Net  department.  ^In  addition?  it  should  ‘  approximately  6  per  cent  on  ' 
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I  working  capital  at  end  of  last  year  for,  the  company. 


basis  of  this  year’s  dividends  of  $1 


-  worKing  oapiiai  au  eiiu  oi  last  year  |  -  "  .  .  oe  rememoereu  inai  iNicKei  is  — : - -  - - - -  u-ith  the  schnlarlv  accents  of  Sir  which  anv  nlan.  inch  E.R.P.  must 

Dividend  payments  on  stock.  It  is  jg  ghown  at  $21,237,150  with  cur-  Fiscal  year  of  company  closes  in  Canada’s  largest  producer  of  cop-  ^  O"  Purchase  price  of  Jhe  scholarly  accents  of  ir  n  y  p  ^  economies 

true,  amounted  to  only  50  cents  a  rent  assets  of  $30,403,337  at  a  ratio  !  March  —  date  varying  between  per  and  also  occupies  a  leading  po-  pves  a  return  of  around  "f  t,^g°g  countries  supplying  the 

share  last  year,  indicating  a  yield  gf  about  3%  to  1  to  current  liabil- j  second  or  third  week  of  that  month  ^jtion  in  production  of  platinum  1  ®  P®*"  ®®"t-  I  Why  indeed  shoiild  Canada  be  “use  counmes  supp  ying 

basis  of  only  about  2V2  per  cent  on  ities  of  $9,166,187.  I -and  it  will  be  a  week  or  two  yet  metals.  Both  copper  and  platinum'  The  $1  a  share  dividend  rate  is  part  of  a  we.stern  Europe.  What  Seegened  wLnever  on^  becomes 

current  market  of  around  WV*.  Al-  j  reviewing  prospects  at  recent  i  «>®tals  have  been,  and  continue  to  ,  being  earned  by  a  good  margin;  in  of  cohesion  that  the  fLt  that  there  are 

ready  this  year,  however.  50  cents  ^gg^f  P  gP  corporation,  advancing  view  of  conditions  in  construction  w'l  hold  ogether  countries  J^^a'e  ct  "gVer^'i^gteanod  so- 

a  share  has  been  paid  --  a  25  cent  president  stated  that  a  world-wide  —  a  53-week  period  —  prices,  a  fact  which  adds  to  already  1  industry;  operating  prospects  are  ,  ivhich  have  quarrelled  for  a  thou-  [.iaf^iemocratic  countries  who  are 

dividend  in  January,  as  in  last  year,  demand  for  steel  continues  and  that,  sales  at  highest  promising  outlook  for  company’s  '  I  balance  sheet  position  has  sand  > ears  when  we  find  it  diffi-  interested  in  their  economy 

and  a  special  distribution  of  25  cents  ygjggg  unforeseen  circumstances  ''  P®®'^  its  history,  up  over  $6  mil-  operations  over  next  year  or  two.  ;  been  widely  improv'ed  in  recent  cult  to  arrive  at  a  common  policy  gniesq  it  is  a  socialist  economv' 
in  May.  'This  points  to  75  cents  a  ^j^g  present  level  of  produc- 1  ^“Tal  at  Company  has  added  very  substan-  years;  while,  as  a  re.sult  of  capital  The  almost  wilful  muddling  of 


and  a  special  distribution  of  25  cents  I  unforeseen  circumstances  ^  P®^^  history,  up  over  $6  mil-  operations  over  next  year  or  two.  '  been  widely  improved  in  recent  to  arrive  at  a  common  policy 

in  May.  This  points  to  75  cents  a !  ^j^g  present  level  of  nroduc- '  previous  years  total  at  Company  has  added  very  substan-  years;  while,  as  a  result  of  capital  within  the  commonwealth.  If  the 

share,  at  least,  being  paid  on  ac-  j  primary  and  finishine  nlants '  540-898.921,  and  net  earnings  after  tially  to,  and  improved  upon,  its  expenditures,  plant  facilities  have  grounds  for  dissent  within  this 

count  of  1948  operations  with  possi- 1  g^guid  bv  maintained  i  charges  up  at  equivalent  of  $2.46  properties  during  recent  years  thus  been  expanded  and  modernized  to  a  Commonwealth  are  serious 

bility  that  total  disbursements  fori  ‘  *  I®  ®bare  on  stock  (309,014  shares)  expanding  its  productive  facilities  ,  Point  where  productivity  has  been  grounds,  as  no  one  would  deny 

year  will  be  even  greater.  ^oc>oranon  is  now  Deginnm  1  outstanding  from  $1.55  a  share  on  and  keeping  down  its  costs.  At  ■  increased  and  costs  have  been  re-  who  has  studied  the  development 

More  Significant  than  dividend  j  _  [same  time  it  has  strengthened  ma-  duced.  !  of  the  last  thirty  years,  what 

record  in  attempting  to  evaluate  i  F,  /  ^  diversifvine-  its  nroduc-  In  an  interim  statement  covering  terially  its  always  impressive  finan- ;  Stock  appears  to  be  a  hold  with  ■  chance  is  there  for  Canada  to  be 

prospects  for  the  stock,  however,!..  facilities  not  onlv  as  to  linp,  '  first  28  weeks  of  fiscal  year  recently  cial  position.  Ore  reserves,  despite  possibilities  for  further  appreciation  !  ®nccessful  ns  an  integral  part  of 

is  record  of  company  during  past  outnut  but  also  as  to  location  ®”‘4ed,  company  reported  a  contin-  heavy  drain  arising  from  war-time  in  market  value  and  for  increased  a  union  born  of  fear  and  likely  to 
few  years  in  matter  of  earnings  and  f  nlants  Wholly  owned  suhsid- i  “®d  large-scale  expansion  in  sale.s,  demand  for  nickel  and  allied  pro-  dividend  return.  I  be  as  shortlived  as  the  memory  of 

in  strengthening  its  physical  and ;  rariei^?^‘onSioVdTueb?“  7/®  'y®^®  ^^an  25  per  cent - ^ - : - |  disaster? 

financial  condition.  1 i  f  ,g^l  ^^l^g  1  higher,  than  for  corresponding  per-  -q  i-D'A 

For  past  3  years,  net  earnings  to  organization.  I  5^5’'  rvt  IvGV-  P  JTIfijsl  DPVIH  /AnnOllTirP^  ^  Some  three  years  ago  this  .space 

of  Dosco,  after  all  charges  and  ap- 1  _  1 763,962  as  compared  with  $21,232,-  *  Via  X  VVx  V  #  ■  .‘■Xiv^Ol  1  vlliiV-Jl-liiVi^V/O  discussed  a  phantasy  entitled 

propriations,  have  averaged  $1.25  a  rjgn  e*pei  Wares  Pref.  I  ^“®'’  .®b  »T1  A  A  •  O  “What  if  Mother  should  get  Mar- 

share  on  outstanding  “B”  stock  —  I  charges  up  substantially  at  equiv-  I  Up  vIoTTIQCTP  I^UlTnC  again”?  Remember?  Well, 

$1.72  in  1947'  82  cents  in  1946;  !  _  ^be  preferred  stock  of  General  alent  of  $1.89  a  share  from  $1.34  a  A  llC  lYld.rriclgV^  i-Jdiirio  ,  the  bans  are  out  and  unle.ss  some- 

and  SI. 20  in  1945.  Indications  of  Wares  has  been  recommended  share.  With  merchandising*  condi-  _ — -  |  body  speaks  up  beside  Australia 

wide  expansion  in  operations  of  :  ®  *  good  pre  erre  stw  ^  n-  tions  in  grocery  and  meat,  chain  (Continued  from  page  6)  I  pete  with  the  standards  of  living  |  New  Zealand,  Rev.  Bovin  may 

corporation  during  3-year  period  is!'®®™  *  continuing  active  and  favor-  searchingly  before  we  go  on  a  and  wages  common  in  those  j  well  tell  us  to  forever  hold  the 

increase  in  gross  profits  from  $4.-  |  combined  with  comparative  seciir-  ,  able  right  up  to  now;  net  earnings  rampage  about  how  wonderful  parts  of  the  various  colonial  em-  I  peace. 

210,647  in  1945  to  $5,958,012  in  1947.  j  ’7®“/  opinion  with  regard  to  ,  of  better  than  p  a  share  for  past  this  all  is.  There  is  first  the  ques-  pircs  which  are  brought  into  the  |  This  is,  of  course,  a  hysterical 


(Continued  from  page  6) 
searchingly  before  we  go  on  a 


pete  with  the  standards  of  living 
and  wages  common  in  those 


210.647  in  1945  to  $5,9.58,012  in  1947.  "J.-  -'"“J  «p.niu..  regaru  i.,  ,  oi  oeieer  man  *.5  a  snare  i 

Improvements  in,  and  additions  to  i  H"®  ®*®®**  '''®V'‘*,  “PP®®;  y®^®  ®PP®®®  ‘o  be  indicated 

various  plants  in  recent  year,  have  i  merchandising  co 

added  very  materially  to  productive  J®**!®  ®*\“.®®®"/  *J®  *^*"8  caHe*!-  above  would  account  in  no  small 
capacity.  |  *  oeiieve  ii  is  caiiame.  measure  for  expansion  in  company’s  | 


Deiier  tnan  5>3  a  snare  tor  past  this  all  is.  There  is  first  the  ques- 
ar  appear  to  be  indicated.  |  tion  which  our  socialists  ignore 

While  merchandising  conditions  j  when  they  talk  of  Canada’s  Join- 


Balance  sheet  position  has  been  I 


ing  as  an  integral  part  of  this 
Union,  the  question  as  to  how 


T.P.S.  Toronto.  sales  and  improvement  in  earnings  '  we  would  fit  in  economirr’y 
•ket  of  around  102,  during  recent  years,  a  factor  of  I  Since  we  would  be  for  years  to 


materially  strengthened.  At  end  of !  At  current  market  of  around  102,  during  recent  years,  a  factor  of  Since  we  would  be  for  years  t( 
1944  earned  surplus  amounted  to  preferred  stock  of  General  Steel  |  considerable  importance  has  been  come  the  only  country  that  might 
$8,073,775;  capital  surplus  to  $6,-  j  Wares  Ltd.  gives  a  yield  on  its  5 ,  the  changes  effected  in  operating  be  classed  as  a  going  concern 
543  729;  and  operating  and  contin-  i  per  cent  annual  dividend  of  approxi- ;  personnel  and  methods  of  company,  we  would  automatically  become 
gen’ey  reserves  to  $3,874,172.  Net '  mately  4.9  per  cent.  In  view  of  i  It  is  significant,  in  this  regard  that  tbe  paymaster.  We  would  have 
working  capital  was  shown  at  $18,-  !  company’s  past  record,  financial  :  substantial  increases  in  shares  dur-  tremendous  markets  —  it  says 
664  532  with  current  assets  of  $25,-  position  and  future  possibilities,  this  ing  recent  years  has  been  achieved  here  —  for  our  raw  materials  in 
662  107  at  a  ratio  of  about  3  %  to  1 :  appears  to  be  a  generous  return,  j  despite  a  steady  contraction  in  num-  Ibe  combined  .six  states.  What 
to  current  liabilities  of  $6,997,575. '  made  possible  only  by  the  fact  that  ■  ber  of  stores  operated.  Trend  has  markets  would  they  give  us  which 
Corporation  and  subsidiary  funded  :  stock  is  selling  only  moderately  be-  been  towards  modern  “super-mar-  ''’®  enjoy  now  as  long  as 

debt  amounted  to  $7,016,000  and  in- 1  low  its  call  price  of  $105  a  share,  kets”  with  smaller  and  less  modern  ''^®  P®®®®  ^oo  narci  lor  pay- 

terest  on  bonds  and  loans  amounted  '  In  view  of  the  relatively  low  rate  units  being  abandoned  as  and  when  ment . 

to  $767,248.  At  end  of  1947,  earned  of  dividend— $5  a  share-^likelihood  such  a  step  appears  justified.  J:”  ®^“®®  ^°®®®’ 

surplus  amounted  to  $11,702,439;  |  of  stock  being  redeemed  with  pro-  ;  Probably  doubts  with  respect  to  in  the  name'^of  union  the 

capital  surplus  to  $7,964,189;  and  |  ceeds  of  a  lower  dividend  paying  is-  recent  high  level  of  prices  persist-  same  economic  nreferences  and 
operating  and  contingency  reserves  '  sue  does  not  appear  to  be  very  ing  for  anv  time  to  come  is  a  factor  .rhemps  nf  aid  to  all  these  coun 
to  $4,305,363.  Funded  debt  of  cor-  ;  great.  It  should  be  noted,  however,  in  the  somewhat  liberal  yield  basis  tries  which  we  now  extent  t> 
poration  and  subsidiaries  totalled  that  General  Steel  Wares  at  end  of  on  company’s  stock  —  at  less  than  Britain''  Or  would  we  be  re 

_ _  I  1946  had  outstanding  in  the  way  of  ,  6  per  cent  it  could  hardly  be  classed  ouired’in  the  countries  newb 

iMWCCTKArklT  Vin  nc  $1.5  million  of  23;  ;  as  generou.s  -  established  by  mar-  ^“quir^d  as  step  sisters,  to  com 

INVESTMENT  YIELDS  per  cent  debenture  notes  which  ma-  ket  at  current  levels.  Company  has 

_ _ _ _ I  ture  serially  at  rate  of  $250,000  an-  no  great  inventory  problem  —  a  !======  -■= 

^  .......  .....  n  --i,*...,  i  nually  from  1947  to  1952.  In  light  chain  store  turns  over  its  stock 

Supplied  by  Oswald  A  D  kwat  Company’s  past  record  in  matter  i  too  quickly  for  inventories  to  be  a 

I”'’-  APP-  X'Sl-  of  wiping  out  its  funded  debt,  and  .  serious  consideration  —  but  level  of 
nVn  ®®‘^“®‘"^  P®‘°®  ®h®''S®®.  possibility  ,  prices  is  a  factor  of  no  little  im- 
iViUm'rst'^.x’’  22  iiiiL' !  exists  that  preferred  stoclc  might  be  portance  in  trend  of  sales  and  of 

li.c.  I'nxiucis.  “A”  ..  .  i.tiii  2-;  ."i.'.ii;  called  in  with  proceeds  of  a  new ;  earnings.  So  many  shortages  still 

•VIli'l  ;  issue  of  debentures.  In  this  connec-  e.xist  in  various  food  items,  how- 

li'.'iV  iHcpiii.iie  !  luiii  iii.'i  4.!»i  I  tion  it  is  of  interest  to  note  that  ever,  that  a  downward  adjustment  V 

ii.  i.iiiiK  coriu-.  iii  .  ti.'jt'  i.'»  I  during  1946,  debenture  holders  ap-  of  any  dimensions  in  price  levels  • 

Itiiililiiiir  I’mducis  ....  1.10  .U  -f.l-!  '  -ofn  j _  _  _  S?  ,- 


marriage  before  our  competitive 
raw  materials  could  be  sold? 
Would  we  be  required  to  open 
our  doors  on  the  same  basis  to 
the  industrial  output  of  all  these 
countries  as  we  are  now  operat¬ 
ing  with  Britain  ? 

Indeed,  we  would  soon  fulfill 
one  of  the  points  at  which  the 
Bevin  resolution  is  aiming.  A 
common  standard  of  living,  of 
wages  and  of  prices.  Would  ours 
have  to  be  brought  down,  assum¬ 
ing  that  Americans  will  cease  one 
of  these  days  in  their  futile  game 
of  rai.sing  European  standards  to 
American  ? 


The  almost  wilful  muddling  of 
the  economic  streams  in  Britain, 
the  juvenile  enthusiasm  with 
which  major  steps  are  taken,  the 
of  the  last  thirty  years,  what  ^f^ched  eggs  that  are  being 

chance  is  there  for  Canada  to  be  ‘JfPos'ted  as  evidence  of  economic 

successful  as  an  integral  part  of  statesmanship  all  this  hardly 

a  union  born  of  fear  ^nd  likelv  to  f' 

the  confusion  and  the  bewil- 

d  s^ter  ”  ^  memorj  of  ferment  should  suddenly  disap- 

’  ■  pear  because  a  number  of  social- 

^  ^  isms  merge  their  power  to  err. 

Some  three  years  ago  this  space  fails  to  be  obviou.s.  Why  Canada 

discussed  a  phantasy  entitled  should  push  herself  forward  as  a 

“What  if  Mother  should  get  Mar-  Candidate  for  membership,  even 

ried  again”?  Remember?  Well,  if  the  recommendation  conies  only 

the  bans  are  out  and  unless  some-  from  those  who  would  be  the 

body  speaks  up  beside  Australia  government,  that  does  not  make 

and  New  Zealand,  Rev.  Bevin  may  any  sense  at  all. 

well  tell  us  to  forever  hold  the  - - - - - - 

peace.  A  Bureaucratic  Hangover? 

This  is,  of  course,  a  hysterical  - 

age.  We  shriek  at  immediate  dan-  Mr.  Bracken  has  asked  (in  the 
gers,  which  themselves  grew  out  budget  debate),  and  well  and  proper- 
of  our  own  shortcomings  and  out  ,,,  ..  a  f,.,. 


of  previous  hysterics.  In  Canada, 
however,  we  are  under  no  com¬ 
pulsion  to  go  around  with  the 
weight  of  the  world  on  shoulders 
—such  young  shoulders,  too — we 
still  have  time  to  think  about  such 
things  lest  one  day  we  be  com¬ 
mitted  to  sending  delegates  to 
the  Council  of  the  Union  of  So¬ 
cialist  States,  neither  of  whom 
seems  to  know  enough  to  come 
out  of  the  rain. 

These  stories  are  not  tea-time 


—  in  the  name  of  union  —  the  1  to  study  closely  is  the  point  of 
same  economic  preferences  and  i  ideologies.  Are  we  really  so  be- 
schemes  of  aid  to  all  these  coun-  I  holden  that  we  should  gladly  ac- 


merican  .  j  jgstg  over  there  nor  should  be  ac- 

Another  point  which  we  ought  |  cepted  as  such  over  here.  There 
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Supplied  by  Oswald  A  Drinkwater 


tries,  which  we  now  extent  to 
Britain?  Or  would  we  be  re¬ 
quired,  in  the  countries  newly 


cept  socialism  —  a  necessity  if 
we  are  to  be  members  of  a  social¬ 
ist  union  of  western  Europe,  just 
because  that  socialism  speaks 


are  strong  and  growing  doubts 
about  the  efficacy  of  any  plan 
yet  developed  to  salvage  the  eco- 


ly,  “Are  Canadian  to  be  trusted  to 
loolt  after  their  own  earnings,  or 
must  the  Government  do  it  for 
them?”  If  the  Government  in  this 
hangover  from  wartime  bureau¬ 
cracy,  insists  upon  doing  it  for  them, 
then,  it  should  do  it — actually  and  in 
reality.  The  course  now  being  pur¬ 
sued  is  not  going  to  help  the  op¬ 
pressed  ta.xpayer  very  much  when 
the  “rainy  day”  arrives  (and,  as  we 
say,  for  many  it  is  here  already). 

Perhaps  John  Diefenbaker  wasn't 
so  far  off  the  track,  after  all,  when 
he  demanded  that  members  of  the 
Government’s  bureaucratic  “brain- 
trust”  be  called  to  the  floor  of  Par- 


nomies  of  Europe  without  a  major  j  liament  there  to  answer  directly  for 


operation.  This  is  only  natural, 
considering  the  problem’s  magni¬ 
tude,  considering  also  the  effect 


the  methods  on  which  the  Govern¬ 
ment  is  being  “sold”  by  public  of¬ 
ficials.  —  Halifax  Herald. 
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I'.inmns  I'la.vcrs  .... 

.  1.00 

18V2 

i’'(MiniJnti()ii 

.  1.10 

24 

Imi’ciial  Oil  . 

.  .50 

10 

liniM’i'lal  i'f'hacco  .. 

,  .40 

13 

Inc.,  Extra  . 

.  .()» 

i:i 

2.IHI 

2  • 

•Tilt.  Nickel  . 

.  1.00 

.87 

Inl.  I’clc.  . . 

.  '  ..>0 

1  4 

I.;ikc  of  Woods  . 

.  1.00 

30 

I.almtl  . 

.  1. 00 

25 

Ijic.,  Extra  . 

.  1.25 

25 

l.an>{.  J.  . 

.  1.1)0 

20 

Laura  Securd  . 

.  .80 

15 

.Maclarcn  I’apcr  ... 

.  2.00 

41 

Iiic.  Extra  . 

.  2.25 

41 

M'inti-ial  Oolloii  ... 

.  ..50 

12 

.Vt  ilsoii  . .  . 

.  I.IHI 

38 

Inc..  lAtra  . 

.  1..50 

;w 

Natioiia!  Hrewerii^s  . 

.  2.00 

40 

National  Steel  (^ir 

.  1.50 

2.> 

Oj’ilvic  . . 

.  1.00 

28 

22  0.00 1  proved  reduction  in  interest  rate  on  does  not  appear  to  be  an  early 

4:1  i.o.'i  I  debentures  from  3-31,4  per  cent  to  eventuality. 

«2  2  00  234  per  cent  and  pve  company  the  i  coverage  for  current  rate  of  div- 

5,,„  option  of  extending  the  maturity  ,  ^  substan- 

45  4.88  dates.  During  past  year  however.  prospects  that  earnings 

4  no  tendency  ha.s  been  to  finance  by  ;  reported 

^1^:^  t"rn"LprSedsttk  ''  the  annual 

05  4;'li  i  preferred  stock.  50  ^  requirements.  Im- 

4.5  .5.;iii  i  The  General  Steel  Wares  5  per  rnediate  prospects  are  for  sales  be- 

M*  •  ®®®‘t  Pi'otorred  stock  was  sold  to  j  jng  maintained  at  a  high  level  and 

41  C8S  I  Pii*i'^®  only  in  mid-1944,  bulk  of  pro-  |  earnings  continuing  on  a  satisfac- 

:iii  .5..5ii  ceeds  being  used  to  redeem  the  tory  scale.  In  view  of  all  of  fore- 

5. ks  i  formerly  outstanding  7  per  cent  par- j  going,  retention  rather  than  sale 
•>7  5  18  !  ticipating  preferred  stock.  Dividends  ,  of  Dominion  Stores  appears  to  be 

;i«  2.78  I  were  initiated  on  the  latter  issue  in  :  indicated. 

;i(i  ;!.8!i  I  1938  and  were  paid  regularly  until  |  '  _ 

UC.  x!"  I  reclemption  in  1944  -  with  partici-  International  Nickel 

i8Vi  5.(1  i  pating  extras  paid  in  1940,  1941,1  „ 

21  5.8.)  1942,  1943  and  1944.  Dividends  on  i  /  "®'‘'  25  shares  of  Internationai 

!  present  5  per  cent  preferred  have  |  Nickel  which  cost  me  less  than  30 

been  paid  regularly  since  issuance,  j  pa.ving  $3  a  share  last  year. 


V 

s.  •  7 


Net  earnings  of  General  Steel 


gave  me  a  good  return  on  my  in¬ 
vestment.  .1  have  been  thinking  of 


I  »  .  '  '  N#' 


(jnti'io  Sicfl 
Ollawii  L.  H.  1». 

iN’iiinaiis  . . . 

PoNvi'II  liivrr  . . 

iiH'.,  liixtra  . 

QiicIhx*  l*o\N(‘r 

HoyalilP  .  . 

SI  l.awrt'iifc  Mour  .. 
Shawiniiiiaii  ... 

S’U*<*I  of  Canada  .... 

Soiilliain  . 

SduMiurii  (Jill.  1N)\V( 

Wahasso  .  ... 

%alk('r  (lonilrrhani 

IiH*.,  Kxtra  . 

Rllsll  . . 

%Jlt*is  .  - .  ... 


.till  18 

n.(M)  r.7 

i.no  4:i» 

2,in»  •i:i> 

i.nti  17 

1,0(1  to 

l.(i0  82 

1.20  22 

:{.(MI  7!» 

1.00  10*' 

1.20  18 

4.00  80 


'  reonirenients  nn  nreferred  stork  "ould  still  give  me  a  reasonable 
5.00  requirenienis  on  preierrea  siock  ^otiit  unri  iinnifi 

5.111 !  having  been  as  follows:  1944— $539,-  ®'‘®®S:'  ‘  *  fPP®?®.. 

•I-*;*  908;  1945  —  $545,904;  1946  —  in  as  to  the  adxisahilitj. 

’■^s  i  $737,926  and  1917  —  $872,008.  It  '  .‘H’*''/'®"  another  25  shares 

ti?  I  will  be  seen  that  earnings  jumped  "f  «o.d‘»  not  put  my  invest- 

’  from  a  little  better  than  twice  tire-  '  out  of  balance  as  I  have  con- 

.■t.dl  .  °®“®®  ^  .  ^''^‘®®  P®®  sidi-rahle  holdings  of  other  bonds 

r,  1)11  ^  ferred  dividend  requirements  in  ,  .  ,  "  ...i  •  ... 

•I'.n'’  1944  and  1945  to  about  3>4  times  “"1®*®®,';®*  ?®  ®®"'- 

requirements  for  1947.  Debenture  'F'"  '”®r® 

;ii,  interest  absorbed  only  $41,246  for  '‘'® ®  ®‘**®® ‘1'';“  t?]®  y®®® ' 
;(-(j  ;  1947,  so  that  prior  charges  to  pre- i  .lontrea. 

!  ferred  stock  are  negligible.  i  Assuming  a  cost  of  29'i  for  your 


ringing  home 
:!i;/  the  bacon... 


.5:88  ;  Financial  position  at  end  of  last !  Presently  held  25  shares  of  Inter- 
f  vear  was  imnressive  balance  sheet  "at'O'ral  Nickel,  purchase  of  another 
1  ®  ^  shares  at  current  market  (clo.se 


5,45  I  of  company  showing  earned  surplus 
•,*•'1*1! !  of  $1,256,183  and  deferred  surplus. 


on  Tuesday,  June  25th)  of  around 
36 '2  would  give  you  an  average 


’ll  I  representing  refundable  portion  of  :  ^ ^ ^ 

(1(1  e  n  tax  nf  .tavi  4Qq  a  tntal  nf  ."SI  -  “I  OA  lor  .lu  snarc.s.  un  oasis  OI 


80  5.011  j  e  p.  tax  of  $371,499,  a  total  of  $1,- 
■*}'i  •.'•SI  '  627,682.  On  current  assets  of  $5,- 
2(1  ^  5'ti)  1 721,717  and  current  liabilities  of 


regular  dividend  rate  on  stock  of 
$1.60  a  share,  this  would  provide 


.\l>i(i!)L  PI'd . 

1 .5(1 

21 

6.98 

.\l>itil>i,  IMd.  . . 

2.50 

38 

o.:.sS 

Ann.  Can . 

2.75 

4'J 

5.01 

liiddinn  Corticelli  . 

7.00 

175 

4.00 

('an.  Bronze.  . 

5.00 

110 

4.;k) 

('an  Northern  Power  . 

7.00 

III 

0.31 

Canada  Ccnicnt . 

i.:io 

28 

4.04 

;;aii.  Slcainshi|)  . 

2.50 

40 

0.2.5 

(.an.  Lotions  . 

1.20 

20 

4.01 

Cun.  Indnstiii-s  .... 

7.(111 

l!)0 

3.08 

(.an  Eairhanks-Morsc 

6. (Ml 

L'jO 

4.00 

Coniniercial  Alcohol  .. 

.40 

7'-), 

5.:kt 

Doni.  (ilass  . . 

1.10 

32 

4.21 

Doni.  Te.xtlle  . 

7.00 

100 

4.22 

jatiiu'au  Power  . 

5.00 

102 

4.00 

ienerat  Steel  Wares  .. 

5.00 

1041), 

1.78 

Ilnward  .Smitli  I’apcr  .. 

2.00 

45 

4.11 

I  III  pe  rial  li'bacco  - 

.20.C 

7 

4.27 

Inil.  Accpptam-c  . 

5.00 

108 

4.85 

I.akc  or  the  Woods  ... 

7  00 

I()0 

4.88 

Masscv-IIarris  . 

1 .25 

.30 

4. Hi 

Monli-cal  Colloii  . 

1.75 

30 

4.IU 

Nat.  lirewcrics  . 

1 .75 

42 

4.10 

7.(10 

1 

4.81 

(lllawa  L.  11.  &  Pow.r 

5.0I» 

10:1 

1.8'. 

Leiinians  ....  . 

().00 

I.-.2 

:4.95 

I’lnvcr  Corporation  .... 

0.00 

111 

5.41 

Vlierwln  VViillams  .. 

7.00 

17.5 

4.0ft 

steel  of  Canada  . 

.8.00 

82 

3M 

Sniilliein  Can.  l  owtr  .. 

0.00 

110 

3.20 

I'nekell  Inliaeco  .  . 

7.00 

170 

4.12 

West  Kootenay  Power 

7.00 

1 65 

4.24 

HANK.S 

dank  C:in  Niilinnale  .. 

,80 

?l 

.3,81 

Hank  of  I  .nnineree  .... 

.80 

22  \ 

3.5 1 

Ine..  I•'.\ll;l  ..... 

l.on 

22 ’‘4 

4.10 

Hank  of  Montreal  . 

.80 

2.J  *  •• 

3.13 

Ine.  FAlra 

I. (Ml 

25 '  J 

3.02 

il.iiik  of  N'ia.i  Scotia 

Inc.  Kxlia  . 

Coiniolon  Dank 
(nipcrinl  Hank  ..... 

lUn'il  Hank  . 

liank  m'  I'oKiiilo  ... 


1 .20  :ili 

1.40  ;ili 

1.00  20 


-I'ayalilc  In  U.S.  Funds. 


•S  ,l,d»».99.A  net  worndg  c.pital  :  S'™ 

ISTn”  i  ot  (0  ?en\,  .  Share  ext™ 
figure  of  $3,893,393  at  end  of  1916.  I  .  .  _  reason- 

Current  assets  included  cash  on  ” ^  reason 
r.e  « <3 o Si  Oi Q  ^  ^ ^  cxpectatiori  in  view  of  com- 

(1  ;  hand  of  $325,948  which  represented  ^ 

')  (ii  ■  over  20  oer  cent  of  total  current  '  ^  operating  position  yield 

4()o'i?,mi)fi“  ^  rpwi  A.tnro  L  Kcfoi;  ^ould  be  about  6  per  cent.  In  the 

yV"  I  liabilities.  There  were  no  bank  xt  i  n  ^  a 

4.;k»  j  i  li^lit  of  Nickel  s  current  earnings 

i  ..  land  indicated  prospects,  and  of  the 

()  *>'.  annual  meeting  of  General  >  sound  investment  position  of  the ; 

.'T.\  Sfppl  VVnrp«  mnnth  nrpeirlpnt  •  4.1.4-  _  ...i. _  i.„j_ 


In  considering  actual  return,  point 


urrent  year.  :  niining  stocks,  20  per  cent  of  the 

The  past  year,  however,  had  Nickel  dividend  is  tax-free.  I 

een  an  arduous  one,  the  president  !  For  year  1947,  Investment  Nickel 


'  future.  !  .since  1941.  Improvement  in  opera- 

It  was  pointed  out  by  vice-presi-  tions  has  continued  into  this  year, 
j  dent  and  managing  director,  that  as  indicated  by  recently  issued  in- 
1  company  had  now  reinstated  its  terim  statement  for  quarter  ended 
j  pre-war  lines.  It  was  deemed  un- j  March  31st,  1918,  which  showed  net 


;iji2  ;  ture  of  new  products  if  this  would  ,  ftiH  quarter  of  last  year  and  51 
j  be  to  the  (ietriment  of  the  former.  '  cents  a  share  of  fir.st  qu.arter  of 
He  added  that  when  sufficient  steel  |  1917.  Net  sales  for  initial  quarter  of 
!i;n(i  is  obtainable,  company  would  be  in  current  year  were  $5.8  millions  in 
_4.ini  j  a  position  to  turn  more  attention  excess  of  figure  for  corresponding 
I  to  the  increased  demand  of  export  i  period  last  year  at  $15,667,328. 

1  trade.  In  considering  •  stock  of  Inter- 


Pulp  and  paper  earns  more  export  dollars  for  Canada  than  any 
other  item  in  our  trade;  twice  as  much  as  wheat;  twice  as 
much  as  iron  and  its  products;  and  twice  as  much  as  lumber. 

This  great  industry  alone  accounts  for  44  per  cent  of  all 
exports,  except  gold,  to  the  United  States. 

All  Canada  depends  on  foreign  trade.  It  accounts  for  a  third 
of  the  income  of  all  Canadians.  Everyone  benefits 
through  pulp  and  paper’s  great  exports. 

Pulp  &  Paper  Industry  0/  Canada 


113  MILLS, 


SMALL  AND  LARGE,  FROM  COAST  TO  COAST 


I 


THE  FINANCIAL  TIMES,  MAY  28,  1948 


WINNIPEG  HAS 
BIG  SHORTAGE 
OFFICE  SPACE 


Bank  Staff  Changes 


BANK  OF  MONTREAL  APPOINTMENTS 


IIIU  UllUlllAUlj  BANK  OF  NOVA  SCOTIA 

_  __  __  ^  __  T.  A.  Boyles  has  been  appointed 

CpA^ll  a  supervisor  of  branches  of  The 
vf  f  IvJUl  iJl  /avlj  Bank  of  Nova  Scotia,  head  office. 

C.  R.  Handrigan  has  been  made 
,  an  assistant  supervisor  at  head 
New  Federal  Government  office. 

Building  Is  Suggested  as  One  j.  H.  Ingram  has  been  given  the 
Solution  to  Problem  Post  of  manager  at  Arrowwood, 
_  Alta. 

HOME  BUILDING  OFF  n’S 


HOME  BUILDING  OFF 

(Special  Correspondence) 
Winnipeg  —  Due  chiefly  to  the 
recent  removal  of  the  government 
rental  restrictions,  down  town  Win- 


CANADIAN  BANK 
OF  COMMERCE 
K.  H.  Copland,  formerly  manager 


E.  E.  RUTHERFORD 


T.  C.  BOWEN 


A.  T.  CORNER 


ONTARIO’S  BUHERI 
CHEESEOUTPUTOFF! 


Sharp  Drop  in  Production  for 
April  as  Compared  With 
Last  Year 

Output  of  creamery  and  Cheddar 
cheese  in  Ontario  during  April 
showed  a  sharp  drop  from  last  year, 
according  to  the  monthly  dairy  re¬ 
port  of  the  Ontario  Department  of  ' 
Agriculture.  Production  of  butter  j 
was  down  12.8  per  cent,  and  cheese  ; 
42.3  per  cent.  | 

Creameries  manufactured  5.733,- 


rental  restrictions  down  town  Win-  K.  H.  Copland,  formerly  manager  Several  senior  executive  appointments  have  been  announced  by  the  Creameries  manufactured  5J33,- 
ninee  is  experiencing  renewed  dis-  I  Ville  St.  Laurent,  Que.,  has  been  Bank  of  Montreal.  Manager  of  the  bank’s  main  office  in  Montreal  since  250  pounds  of  butter  during  A()rll, 

tractions  owing  to  the  fact  that  appointed  an  assistant  manager  at  last  June,  Ernest  E.  Rutherford  is  now  appointed  an  assistant  general  compared  with  6,572,900  pounds  in 

office  snace  is  now  virtuallv  unob-  Montreal,  Que.  manager  with  supervision  of  western  branches.  He  succeeds  Frederick  April  a  year  ago. 

tainable  In  the  clamor  for  quick  i  G-  S.  Unwin,  formerly  an  assist-  G.  Belcher,  whose  retirement  on  pension  takes  place  June  30.  Cheese  output  this  year  was  2,- 

relief  one  suggestion  has  been  made  ant  manager  at  Montreal,  goes  to  Thomas  C.  Bowen,  superintendent  of  Quebec,  Maritime  and  New-  633,500  pounds,  while  last  year 
which  has  met  with  enthusiastic  !  Ottawa,  Ont.,  as  manager.  foundland  branches,  has  been  named  an  assistant  general  manager  with  cheese  factories  reported  4,567,700 

approval:  to  prevail  upon  the  fed-  i  R-  Poulette,  manager  at  Trois-  supervision  of  that  entire  division,  including  Montreal.  He  takes  over  |  pounds.  Total  butter  production 

eral  government  to  erect  a  new  '  Que.,  goes  to  St.  Roch,  his  new  post  from  Edward  Pope,  who  is  also  retiring  on  pension  at  the  I  for  the  first  four  months  of  this  i 

nffin»  hiiiifiincr  tr,  arrnmmn^ato  the  Quebec,  Que.,  to  be  manager  of  the  end  of  June.  year  was  11.3  per  cent  below  iMt  : 


RECOMMENDATIONS 


CHARTERED  ACCOUNTANTS 

on  the  new 

INCOME  TAX  ACT 


MAY  ISSUE 


The  Canadian  Chartered  Accountant 

$4.00  per  year 


10  Adelaide  Street  East, 
TORONTO  1,  ONTARIO. 


office  building  to  accommodate  the  !  Quebec,  Que.,  to  be  manager  of  the  i  end  of  June.  _  y®ar  was  11.3  per  cent  neiiw  iMi  :  ■ 

innumerable  offices  now  scattered  uewly  opened  branch  in  tjiat  city.  Succeeding  Mr.  Rutherford  as  manager  of  the  Montreal  main  office  year,  while  total  cheese  production  ■  Adelaide  Si 

all  over  Central  Winnipeg.  I  L.  S.  Watkins  has  been  appointed  is  Allan  T.  Corner,  for  the  past  year  and  a  half  superintendent  of  B.  of  M.  showed  a  decline  of  36.2  per  cent.  ;  ■ 

Aware  that  the  squeeze  was  com-  manager  at  Unionville,  Ont.  branches  in  the  Montreal  district.  Frederick  W.  Quane,  assistant  super-  Milk  used  In  Ontario  for  pro-  ■  TORONTO  1  1 

Ing  the  citv  council  here  appointed  R-  C.  Perkins,  formerly  account-  intendent  for  the  bank  in  British  Columbia  for  two  and  a  half  years,  is  duction  of  butter,  Cheddar  cheese,  I  ■  ■wi%wniw  i, 

a  special  fact-finding  committee  at  Crescent  and  St.  Catherine  Mr.  Bowen’s  successor  as  superintendent  of  Quebec,  Maritime  and  New-  ice  cream,  concentrated  whole  milk  i  ■ _ 

composed  of  one  alderman,  L.  F.  Sts.,  Montreal,  goes  to  Ville  St.  foundland  branches.  Arthur  J.  N.  Foss  becomes  superintendent  of  products,  and  fluid  milk  and  creem 

•Rrirrowman  rivic  naspssmpiit  com-  Laurcnt,  as  manager.  branches  in  the  Montreal  district,  replacing  Mr.  Corner.  Assistant  sales  during  March  showed  a  de- 1  _ 

missioner  and  G.  M.  Bowes  presi- '  P*  A.  Thomson,  formerly  account-  ;  superintendent  of  that  district  since  1941,  Mr.  Foss  is  succeeded  by  cline  of  7  per  cent  from  last  year,  j  — 

dent  of  the  Winnipeg  Real  Estate  ®ut  at  Medicine  Hat,  Alta.,  ii  going  :  William  H.  Phillips,  manager  of  the  bank’s  Sun  Life  Building  office  for  Decrease  for  the  first  three  months  '  _  .  nRIIRT/^O  F*  k  ILF  DV  I 
Board.  Tenants  who  believed  them- ,  to  Warner.  Alta,  as  manager.  |  the  past  two  years.  was  7.6  per  cent.  ^  ^  KAKNINllN  llAlll  KY 

selves  to  be  the  victims  of  exorbi- i  -  I - - riT'. -  Manufacturing  milk  plants  made  Umvil 111 ULf  VUlIll  1/1 

tant  increases  were  invited  to  lodge  I  ROY.4L  BANK  OF  CANADA  UT  TAUpriJCATTnN  I  Colgory  Ond  EdwIOntOn  24.4  per  cent  j  /i||n  1  IIP  AH  ' 

their  complaints.  It  was  this  body!  J.  V.  B.  Saint-Cyr,  formerly  ,  v UlWl  IjPIiJA  1  lUFI  i  Land  Co  Board  RcsionS  than  a  year  ago,  while  the,  pflfl  UD  AML  llllMI  IIU  cr 

which  originated  the  idea  of  a  new  manager  of  the  Royal  Bank  of  uiiwiiiivas  ,  |.ana  UO.  DOOrO  Resigns  eumulative  output  of  concentrated,  IjUVllAAnii  1/UlllA/l  ,  m 

dominion  government  office  build-  '  Canada  at  St.  Hyacinthe,  Que.,  has 
Ing.  been  given  the  same  post  at  Am-  ■ 

If  the  federal  government  offices  herst  and  St.  Catherine,  Montreal. ! 
here  were  all  integrated  they .  A.  W.  Martin,  accountant  at 


CLAIMS  INCREASE 


pOlgary  and  Edmonton  24.4  per  cent  less  concentrated  j 
I  ...pI  /’•-  milk  than  a  year  ago,  while  the  j 

LOna  DOara  Resigns  cumulative  output  of  concentrated  1 

-  milk  products  in  the  Januarv-March 

London  —  Directors  and  secretary  I  period  .showed  a  drop  of  14.3  per] 


COCHRANE  DUNLOP 


I  063  and  provision  of  $30,000  for  ser¬ 
ial  debentures  maturing  November 
1,  1948. 

!  Sales  showed  a  substantial  in- 
,  crease,  reports  W.  C.  Cochrane, 
j  president.  Consideration  of  a  divi¬ 
dend  on  common  has  been  deferred 


Yjnaon  uirecioraanu  seLretary  |  period  .showed  a  drop  of  14.3  perl  i  P®nding  further  reduction  of  de- 

of  the  Calgary  and  Edmonton  Land  pent.  There  were  also  decreases  in  ,  Hardware  Company  Reports  i  benture  debt. 


LI  ine  leaerai  govur.....eni.  uiyucs  nersi  ana  ai.  ..ainenne,  Aionirua.  I  |  Co.  decided  to  resign,  the  Financial  commercial  sales  of  fluid  milk 

here  were  all  integrated  they .  A.  W.  Martin,  accountant  at  -  mirrioa  Hafpst  nf  n  commercial  saies  ni  nuiu 

would  absorb  two  structures  sim-  Dundas,  Ont.,  goes  to  Lynden,  Ont.,  Payments  by  Ontario  Board  in  '  resolution  submitted  to^an  adjourn-  !  chocolate  milk  and  cultured 


ilar  in  size  to  Winnipeg’s  stately  as  manager.  I 

Paris  building  on  Portage  avenue. '  p.  p.  Smith,  manager  at  Carrot  i 
The  Ottawa  government,  however,  |  River,  Sask.,  goes  in  the  same ' 
has  already  built  the  impressive  capacity  to  Perdue,  Sask.  i 

Tyndal  stone  edifice,  the  federal  i  H.  E.  McNaughton,  manager  at 


devoted^entire”y*o^the'dfpart^  to  be’’"^si8tant  $1,854,533.44.  an  increase  of  land  company's  outstanding  agree- 

'S  f  1  iPaHEs  d  0“  '  =’‘»?Js“rrne  pre“„«;  ^ 

...™! "“frep^tT  toJSnnt  tS  '  00™.*  Smo'.or?e  CrUp: 


tyments  by  untano  Board  , ;  resolution  submitted  to°an  adjourn- 1  miiii  . -  - Against  ^il.yi^ear  neiore  McCarthy  Milling  SHOWS 

First  4  Months  of  1948  ed  extraordinary  meeting  of  the  |  _ _  T^  $  ~  Better  1947  Earninas 

Total  $6,572,13*  „,„„a,.y  submit.  Eominqs  De«lin.  For  “tM-ylr'end^d 

Toronto  -  made  by  .be  ted  Apr,,  0.  pr“ovtoed"tor  .Lept.nc.  |  Aodioo  NotiCOOl  Corp.  ito'Jdtrafl  „°n  .jra  rar„„''ye‘S  'T'^an'S 

orkmen’s  Compensation  Board  of  '  o^f  an  offer  by  the  Security  Assets,  -  prSerred  slock  $6^49  on  class  "A”  ,  to  81  cents  on  class  B  are  reported 

atario  during  month  of  April  Co.  to  purchase  the  benefit  of  the  ^et  earnings  of  Andian  National  com- i  bv  McCarthv  Milling  Comnanv  for 


$2.85  Earned  on  Common 
Against  $1.91  Year  Before 

Cochrane  Dunlop  Hardware  Co. 
Ltd.  reports  for  fiscal  year  ended 


McCarthy  Milling  Shows 

Better  1947  Earnings 


jrk’s  Falls.  Ont.,  as  manager.  ,  f  comoanv’s  outstandine-  aeree- '  r.  °  *2.85  on  common.  This  com- j  by  McCarthy  Milling  Company  for 

J.  M.  Olver  is  to  be  assistant  ‘  me2t  CsKf  2i£  Sd  '  i  1947.  This 

anager  at  London,  Ont.  approximately  $i  0,000.00  as  com  ,  ,  ,  -„2gi2  i  equal  *“  2.3  t  cents  ^  share,  jj  gj  ,.ggpggj[ygiy  foj.  the  year  compared  with  $25,594,  or  98  cents 

M.  C.  Old,  supervisor’s  depart- :  Anrff !  The  present  'directors  are  Vis-  with  $99,503  or  39  cents  ^  ^  February  28,  1947.  In  addi-  on  the  A  and  43  cents  on  the  B 

_ V _ _ month.  In  April  there  were  14,299  me  present  airectors  are  vis-  -gy  gbare  for  1946.  L.—  -e  aoe  i..  r,rp„iAi.=  vaar  Tramino-a 


Taking  Up  Slack  |  M.  C.  Old.  supe’rvisoFs  depart- '  KwhPrP  The^  are  Vis- !  ^  with  $99,503  or  39  cents  February  28.  1947.  In  addi-  on  the  A  and  43  cents  on  the  B 

While  most  Canadian  cities  have  ment,  Winnipeg,  has  been  appointed  9i  '  count  Chaolin  Sir  George  Cradock-  •  t-  '  *1°".  $6,025  was  received  in  dividends  for  the  previous  year.  Earnings 

experienced  post-war  growing  assistant  manager  at  Portage  Ave.  F.  .  ®  firai  fLir  Hartonn  and  S  F  Casserlev  Cas-  Increased  taxes,  depreciation  and  !  ^be  preference  shares  of  Coch-  from  operations  of  $73,713  were  up 

pains,  Winnipeg  for  ten  years  prior  j.  j.  Sprout.  Manitou,  Man.,  is  i  tot^,,g ^  sed  acts  a’s  secretary  ^he  '  rane  Hardware  (Port  Arthur)  for  from  $64,816;  $11,386  v/as  provided 

mS"  ‘az  '  “  "•  I  tS  'Tbf  vStos' :  KSeSf  Ti^s  ;  “”5Sr>'ot'tS'4,6rr  i  xn  yS  ^ 

depression  ot  the  thirties,  ooupled  ,  R.  A.  Coming,  Plclou.  N.S..  Is  to  pe"ce5t  ov“  1917'*Tot«!  ."Te'eoted  it'‘aSothej' extmmdmSy  i  i  $10,062  was  received  tor  the  period  I  Uquid  position  was  Improved, 

With  low  commodity  prices  and  re-  be  accountant  at  Middleton,  N.S.  i  navmfinfQ^in  fhe^  fir«f  fmir  m^^nfha  ‘  ^  down  from  1944,  to  February  28,  1946.  with  working:  capital  of  $164,581, 

current  drought  conditions  on  the;  M.  C.  Burrell,  formerly  of  Barton  nf^i^4S^amnnntpi  Sfi  ^  _  $134,797  to  $81,861.  Famed  surnlus  kivlng  effect  to  comparing  with  $145,804  at  Decem- 

prairies  were  not  conducive  to  com-  and  Ottawa.  Hamilton.  Ont.,  has  ® si ,  q*8q  .  HARnwoon  Ff  OORIVGOT  TPUT  '  surplus  after  payment  of  f  result^’  feJerve  of  $125  -  '  ber  31,  1946.  Current  assets  of 

mercial  construction.  Since  the  war  been  transferred  to  Dundas,  as  ac-  compared  with  $5,813,989.99.  ,  HARDWOOD  FLOORING  OUTPUT  275.000  or  50c  per  share  in  divi-  ®  Ip  included  inventories  of 

the  emphasis  has  been  on  homes,  but  countant.  i  t  ?•  manager,  ,  Hardwood  flooring  produced  by  '  dends  totalled  $855,536.  Working  000  for  possible  n-t  nrofits  <  $141  559. 

a  precipitous  drop  is  being  recorded  i  h.  S.  Allen,  formerly  of  Yonge  '  Accident  Prevention  As-  22  establishments  in  1946  which  ;  capital  of  $8,142,986  compared  with  .  rnf>h$$nnp  Dunlon^Hard  i  Prospects  for  1948  are  for  satis- 

in  the  Lmber  of  houses  being  erec-^  and  Bloor,  Toronto,  h^  been  I  f  for  a  large  percentage  of  ,  $8,515,322  at  the  end  of  1946.  Cur-  *513.32®)  of  Coch^ne^^^^ 

ted.  To  some  extent  commercial  TininfiuS  anpAiinfant  af-  WanAver  1*®*^  four  months  of  1948,  ,  obe  total  Canadian  output,  amount-  rent  assets  of  $9,075,323  consisted  1 ''^are  (Queb  )  p  y _  TrAinwip  aF  fiAiir  millpd 


uation  deteriorated  owing  to  the  j.  c.  Dodge,  formerly  of  Middle-  ‘  ‘ :  P®c  cent,  according  to  figures  re-  current  iiaDiiities  aggregatea  sadz.-  >  mainlv  i  tive  demand  continues  from  many 

fact  that  some  buildings  have  chan-  ton,  N.S.,  has  been  appointed  ac-  th?s  vLr  In  ktaf  cIseTThe  full '  Dominion  Bureau  of  .  337.  Fixed  assets,  after  $22,716,624  I,  invLtodes  ^Sd^994.-  overseas  markets,  which,  however, 

ged  hands,  and  the  new  owners  want  countant  at  Pictou,  N.S.  ^aoo'  u  a  Statistics.  The  total  value  was  depreciation,  were  valued  at  $4.-  1  of  $2,162,074  inven  ii„>,:iitipa  nf  cannot  be  satisfied  until  the  1948 

fhe  space.  Many  renters  of  small  A.  E.  Come’au.  formerly  of  as  against  $3,488,750  in  ,  088.363,  an  increase  of  5319.924  363  r®c^^ 

premises  particularly,  have  found  George  and  Townsend.  Sydney,  N.S.,  i  -‘1,/  1 1945.  1  from  last  year.  1  $1,309,371  inciuaea  panx 

the  recent  advances  more  than  they  goes  to  Bathurst,  N.B.,  as  account-  103  fatal  cases  out  of  57,474.  -  - 


can  pay,  but  they  have  no  where  to  ant.  '  ^  71  ~ 

go,  and  there  is  almost  no  possi-  |  l.  G.  Mistele,  formerly  of  Han-  Great  West  Life  Had 
bility  of  any  early  improvement  in  over,  Ont,  is  to  be  accountant  at  j  Peak  April  BllsineSS 

the  situation.  !  Tillsonburg,  Ont.  ^ 

The  invitation  to  tenants  whose  !  g.  K.  Hammett  of  Port  Hawkes-  Txr!AA-A»p.  f 

rents  had  been  jacked  up  unreason-  bury,  N.S.,  J.  Dingwall  of  Perdue.  -17  a  aq  7^//  a 

ably  to  come  and  supply  full  Infor-  and  F.  T.  E.  Robertson  of  Hastings  ,  ^p«f 

mation  with  the  fact-finding  com-  and  Homer,  Vancouver,  have  retired.  I  3°//* 

mittee  wa3  not  expected  to  achieve  _  placed  business  of  14  ,4 

a  great  deal,  and  it  didn’t.  Many  UUmpIfI  C»ill  CapiAiicItf  million  wm  slightly  below  last 

naturallv  hesitated  because  they  ••  ONO  ailll  dCriOUSly  j  year  s  all-time  high,  according  to 


Peak  April  Business 


disliked  the  prospect  of  a  publicized  ,  Short  Of  OHs  And  FotS  ’  "Bulletin’,  field  organ  of  corn- 

row  with  their  landlords.  Only  47  |  _  i  PSTiy.  Issued  business  of  $17*/2_ mil- 

responded  to  the  invitation,  most  of  !  Serious  shortages  of  oils  and  fats  1 1*®"’ 

them  small  office  tenants  or  store-  '  to  meet  world  requirements  are  ;  fX"  fn aa,^^' 

keepers.  There  was  nothing  the  njcely  to  continue  through  1948,  and  i  hrinA>,»/  fa  aIa aTh 

city  could  do  about  it  anyway.  i  indeed  for  some  years  to  come.  In  !  P  ^  ®  ^  placed 

Impro\1ng  Character  ' - 


G/flatltnuil  Snccessinlly  Senes 
»  A.  J.  FBEIMAN,  Limited 


- „  -  1947  exports  of  oils  and  fats  were  i  o. 

In  addition  to  raising  rents  to  only  about  3  million  metric  tons  !  «7i  n 

"all  the  traffic  will  bear’’,  many  against  pre-war  exports  of  5  million 

owmers  and  managers  of  buildings  metric  tons.  Exports  from  all  Ia^ 

saw  in  the  removal  of  the  federal  principal  producing  countries,  with  i  a  ^bp 

restnetions  an  opportunity  to  im-  ;  the  exception  of  North  America  and  ;  ^  ^  ^  months,  be- 

prove  the  character  of  their  ten-  the  Philippines,  were  less  than  pre-  j  /Focae  wfOT-a 

ants.  Those  likely  to  be  only  trans-  -war,  the  most  serious  declines  being  I  pi_,pj  rtiiriAir  hrino-ino- 

itory  were  in  many  cases  evicted,  in  Manchuria  and  India.  ;  ^ip  onFal  ?A^;i$.tr  ?.n  Fa  I 

While  changes  of  this  character  are  .  -Thoueh  exnorts  in  1948  are  egti-  '  ^®  ^®-*®  “P  *^® 


States  business  highlights  the  ac¬ 
tivities  of  the  first  four  months,  be- 


the  total  for  the  year  to  date  up  to  I 


'  ,  '  >  -y  .1  *  * 


_  huge  forest  Industry  of  the  other 

'  . ,  _  .  two  Maritime  Provinces  because, 

'  Air  POSSRItgorS  In  comparatively  speaking,  it  has  little 

Deeamber  Inereasaii  '  I°>'®st  area  and  it  is,  therefore,  of 
l/ecemoer  increosea  :  interest  to  note  that  Prince  Edward 


v>nue  cnanges  or  tnis  cnaracter  are  .  -Though  exports  in  1948  are  esti-  '  farF,, ViTro  ^ 

bound  to  cau.se  some  hardship  the  ■  mated  at  3.9  million  metric  tons,  i  _ 

point  of  view  of  the  owners  of  it  still  leaves  a  serious  gap  between  ■  j  ^  j  m 

buildings  is  readily  seen.  j  -world  supplies  and  world  require-  PuIpWOOCl  OrOGrS  FOf 

An®ther  point  of  view  which  is  •  ments.  The  countries  which  will  j  Prince  Edwarii  Island 

projected  m  Winnipeg  with  much  I  suffer  most  from  this  scarcity  are  '  rrincc  cawora  ISIono 

\ngor  is  that  there  is  too  much  ;  naturally  those  which  normally  im-  j  /cn^iai 
property  being  carried  on  the  rolls  port  heavily  and  those  whose  domes- 

as  tax  exempt.  Despite  the  fact  tic  nroduction  has  declined  drasti-  ^  a  Charlottetown  —  This  province 

that  the  amount  during  the  past  callv  '  *^®®®  enter  to  any  extent  in  the 

vear  was  reduced  from  $53,851,880  _  huge  forest  Industry  of  the  other 

to  $43,042,480,  it  still  amounts  tola*  D  I  Maritime  Provinces  because, 

about  30  per  cent  of  all  lands  and  »  OSSeitgerS  III  comparatively  speaking,  it  has  little 

buildings.  Under  the  terms  of  the  |  DsCGRlbGr  IncrcaSfid  -  I®*’®st  area  and  it  is,  therefore,  of 

B.N.A.  act,  of  course,  both  the  fed-  _  i  interest  to  note  that  Prince  Edward 

eral  and  provincial  governments  are  Air  carriers  transported  62.081  i 

in  an  untouchable  position.  revenue  na.ssene'ers  durine-  Derem  !  united  States  paper  mills  and  a 

Bad  as  the  Winnipeg  situation  is  ber  to  reliS^I  eain  oTf  nlr  cent  granted  to  island 

however,  the  basic  principle  is  seen  ;  over  the^revlsed^fi^re  of  60  sS  I  acTogs'the^boiSef 
cT  more  a^regated  form  in  i  for  the  same  month  of  1946,  orders  for  a  miiAii  ^ar<ror^ 

Saskatchewan.  There  the  provin-  according  to  the  Dominion  Bureau  titv  fram  fri  f^a 

cial  government  is  in  business,  com-  |  of  StatiAics  Traffic  on  scheduled  P  fl®??  province  are  to  be 
peting  with  its  tax-payers.  On  its  |  Canadian  lines  was  off  sliahtlv  hut  ^  ^^®  available  one 

own  enterprises  it  pays  no  levies,  other  Canadian  carriers  ineJea^ed  ^oTo'cTdl'^mSh 
and  has  announced  that  it  has  no  -  from  2  650  to  8  566.  5,000  cords  a  month. 

'"in”  the  recen°tTess?on  of  the  Sas-  ^  P^^wgers  ’  on  international  but  foreign  line  traffic  to  and  fr"^ 

katchewan  Wislature  I  hill  w«s  1  ®®''^®'^  Canadian  com-  Canada  dropped  from  14,592  to  10,- 

pL'STnablrnTcSes,  I®®  to  7,148,  947  passengers, 

ages  and  local  improvement  districts  '  — — — -  ~ 

sure  was  protested,  and  ?he"'dis:|  Bank  of  Canada  Statement 

pute  Is  now  before  the  Saskatch¬ 
ewan  court  of  appeal.  — — — — — — ~ 

, - Weekly  statement  of  the  Bank  of  Canada  as  at  May  19th,  1948,  shows 

Nominating  Committee  *®*^*  assets  up  $3,347,927  from  the  end  of  the  previous  week  at  $1,963,- 
A  I  ^  Ic  AnnAiin*A«l  524,787.  Investments  are  shown  $11,675,237  higher,  holdings  of  Sterling 

WT  M.k.w.  IS  Mnnouncea  ^  and  U.S.  Funds  were  off  $27,742,  while  other  assets  were  down  $9,302,606. 

Frederick  D.  Russell,  president  '  D®Posits  decreased  during  week  by  $3,483,501,  circulation  was  off  $309,- 
Security  Mutual  Life  Insurance  while  other  liabilities  were  down  $173,505. 

Company,  Birminghamton,  New  1  comparison  with  corresponding  week  last  year,  total  assets  are 

York,  has  been  elected  Chairman  shown  higher  by  $84,267,117.  Investments  reveal  an  increase  of  $55,626,- 
of  the  Nominating  Committee  of  'Y*'*’®  sterling  and  U.S.  Funds  show  a  reduction  of  $395,538. 
the  American  Life  Convention,  it '  Circulation  is  up  $44,150,621  from  same  period  last  year  and  deposits 

has  been  announced  by  Robert  L.  I  sho'^  $43,719,485  greater,  including  $483,591  of  the  deposits  in  other 

Hogg,  Executive  Vice-President  and  ®'i'T®ncies.  Comparative  figures  are  shown  herewith. 

General  Counsel  of  the  organization. !  .May  19, 1948  May  12. 1918  Ch’gelnwk.  Ch’Belnyr. 

pections  are  held  each  year  to  de- j  i;;;;."  "  . ; 

termine  the  membership  of  the  five-  sterling  and  U.S.  Fund  ....  579,789  607,531  —  27,712  —  395.538 


Bank  of  Canada  Statement 


(a)  I).  I>.  Short  Trrin  ....  1,1 11,Of,7,:4r,,',  l,13l,8M,0ri5  9,22.1, .lOfl  +22,(518,217  1 

h)  Dom.  SrciirltiM  .  770,090,902  707,614,907  +  2,4r>l,9.15  +  48,008,240  1 


General  Counsel  of  the  organization. ! 

Elections  are  held  each  year  to  de-  j  sTeHlnB^Hunioii--;::;'-.:;;: 
termine  the  membership  of  the  five-  Sterllnn  and  u..S.  Fund  .. 
man  Committee,  which  will  present 

nominatiAns  at  the  annual  meeting  I  _  .  . 

for  the  office  of  Pre.sldent  and  to !  Coin  . 

fill  vacancies  in  the  Executive  Com-  4.  Adv.nc.i  to: 
mittee.  i  Charterpd  and  Say.  Ilanh, 

Elected  to  serve  with  Mr.  Russell ! «.  inveMmtni.— 
were:  Raymond  R.  Brown,  Presi-  (a)  i).  i*.  short  Trrin  ,. 
dent.  Standard  Insurance  Company,  •  • 

Portland,  Oregon;  W.  C.  McCord,  becnritic,  . 

President,  Southland  Life  Insurance  Total  . 

Company,  Dallas;  A.  J.  McAndless,  5’*’  ''^*  Capital  . 

President,  Lincoln  National  Life  In-  iiank”  iT^mises*^'* 
surance  Company,  Fort  Wayne,  In¬ 
diana;  and  L.  J.  Kalmbach,  Vice-  Total  . 

President,  Massachusetts  Mutual  liabilities— 

Life  Insurance  Company,  Spring- 

field,  Massachusetts.  |  . 


579,789 

607331 

— 

27,742 

579,789 

607331 

— 

27.742 

215.313 

212,1.:6 

-f- 

2,887 

1,000,060 

-f- 

1,000,000 

LIABILITIES— 


1,911,101,208  1.899,439,0.11  +11, 67.1 ,2.17  +  .11,020,4.18 


21  floo.nnn 

2.1,111,190 

2,110,197 


21,000.000  . 

32  417,790  —  9,302,006 


+  21.000.000 
+  3,2.12.109 


2,110,197  2,410,011  +  1.12  —  4.1,213 

1,903,121,787  1,960,176,860  +  3,317,927  +  8l,267.li7 


UNITED  ASBESTOS  | 

President  E.  M.  Freeman  of  j 
United  Asbestos  Corp.,  Ltd.,  reports 
surface  work  has  started  on  the 
company’s  property  in  Thetford  and 
Wolfeston  townships,  Quebec.  Sur¬ 
face  exploration  is  under  supervision 
of  resident  engineer,  P.  M.  Malouf.  i 


^  I.  Capital  Paid  Up  . 

I  !.  npservf  Fund  . 

3.  Notes  In  Circulation 


5,000.000 

10,010.307 


5,000,000 
10, 0.10,. 107 


1,192,.121,564  l,192AJ3.ft«  —  309.080  +  44,1.10,621 


I.  Deposits- 

la)  Doin.  (JoTernment 
(hi  Chartered  Hanks 
(c)  Olliers  . 


Total  . 

I.lahilltlps  (other  currencies) 
.VII  Other  I.lahtllties  . 


112,999.071 

5.13,028,142 

94,911,999 

741,.18.1,613 

18.1,191 

13,882,612 


9l„138,in9  +18,600,102  —  36,7.16.484 
.131.89!), 164  +  1,729,178  +  17,316.91)0 

11 1,802, .179  —16, 906, .180  +  2.1,0.10,713 

7.18,100,112  +  3,48.1, .101  +  41,211.221 


48.1, .191 
13,7(W,147 


.  —  491,730 

173.101  —  .1,0I)2,1)8.< 


1,%3,124,787  1,960,476300  +3^17,927  +  84,207,117' 


IN  MANY  ACCOUNTING 

and 

SELLING  OPERATIONS 

Top-notch  department  store  service  and 
up-to-the-minute  business  methods  are 
stand-out  features  of  the  A.  J.  Freiman 
Ltd.  operation.  To  ensure  a  high  standard 
of  efficiency,  the  National  System  has 
been  installed,  both  in  sales  and  office 
departments. 

The  selling  transactions  of  this  big  store 
are  handled  accurately  by  National  Cash 
Registers.  National  Accounting  Machines 
control  sales  audit,  payroll,  accounts 
receivable  and  accounts  payable.  Na¬ 
tional  Credit  Authorization  Tele¬ 
phones  transmit  credit  authorization 
from  a  central  board  to  the  selling 
departments,  when  requested  .  .  . 
cutting  down  delay! 

The  business  problems  of  your  or¬ 
ganization  . . .  regardless  of  its  type 
.  . .  are  basically  the  same  as  those 
of  A.  J.  Freiman,  Ltd.  Find  out 
NOW  how  the  National  System  can 
be  successfully  applied  to  your  busi¬ 
ness.  Send  the  coupon  below  NOW. 


G/fSttcnal 

CASH  REGISTERS 

ACCOUNTING-BOOKKEEPING  MACHINES 


®^7-AWa 


I  -'■huary 

I  ®»ntleoen; 

F.«.. 

’«■>  truly. 

_  J 

The  National  Caah  Register  Company  of  Canada  Limited, 
Lansdowne  and  Dundas,  Toronto,  Ont. 

I  Q  Have  your  representative  call. 

I  Q  Send  me  complete  information  on  National 

I  Accounting  Machines. 

I  Name  . 

I  Address  . 
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C.MA  HEAD  WARNS 
ON  COMMUNISM 
AND  INFLATION 


Berkenshaw  Delivers  Canadians  Industry's 
Speech  From  The  Throne" 

By  R.  C.  BERKINSHAW, 

In  PrciidentinI  Addroi  at  Openinc  of  the  Annual  Meeting  of  the  C.  M.  A.  at  Toronto 


OIL  SHORTAGE  IS 
ONLY  TEMPORARY 
SUPPLY  AT  PEAK 


Political  Interest 
Now  Centres  On 
The  By-Elections 


dustry  on  Added  Equipment 
IS  WORLD  PROBLEM 


Parliamentary  Session  is 
Dull  as  Ditch-Water  — 
Gossip  Has  it  that  Mitch 
Hepburn  Will  Staf^e  a 
Come-Back 


By  TEMPI'S 

Ottawa— If  I  were  asked  to  size 
up  this  1948  session,  I  would  say 
it  was  the  dullest  since  1941. 
There  were  three  chances  to 


-  ^  I  WHETHER  we  like  it  or  not,  we  business  of  production,  to  the  end  has  contributed  so  greatly  to  the  -  .  Dull  as  Ditch-Water  — 

Inflation  Creates  Artificial  learning  by  present  experience  that  a  possibility  may  not  become  an  development  of  our  national  stature.  Huge  Expenditures  Being  Made  •  u  -j.  *1.  *  r. 

Value  and  Curtails  Buying  what  inflation  can  do  in  creating  tenance  of  that  prosperity  which  we  The  period  of  re-adjustment  which  Throughout  World  by  Oil  In-  Gossip  Has  it  that  MitCh 

Power  of  the  Dollar  nulchl^nJ^  actuality  of  danger  to  the  main-  follows  a  global  war  is  always  a  dustry  on  Added  Equipment  Hepburn  Will  stage  a 

_  purchasing  power  of  the  dollar,  currently  enjoy.  time  of  activity  on  the  part  of  those  •'  _  r  r<  d  i 

nAlVGFR  FROM  RTT«1«1TA  reached  «  «  «  secret  enemies,  who,  within  our  WORT  n  PRORT  FM  Come-Back 

rKOM.  ICLIoMA  a  level  sufficiently  high  to  make  In  making  this  appeal,  I  am  not  gates,  seek  to  forment  dissension  WORLD  PKOBLllifll  - 

m  .  ,  ,,,,  ,  apprehensive  most  of  our  econ-  suggesting,  for  one  moment,  that  and  unrest.  Always,  they  are  watch-  _  .  ..  ,.,7  ~  .  n  I  TEMPI'S 

Toronto  Whatever  political  oi,uc  authorities,  and  the  cost  of  co-operation  between  employer  and  ful  for  any  opportunity  to  capitalize  Existing  difficulties  in  meeting  _ 

Canada  is  already  over  employee  should  be  limited  by  cause  upon  circumstance  to  the  disadvant-  Canada’s  greatly  increased  de-  Ottawa— If  I  were  asked  to  size 

occasion.  Far  from  it.  I  have  al-  age  of  democracy.  In  their  planned  mand  for  petroleum  products  are  uo  thfs  1948  sesXn  “  would  say 

if  thf  before  the  war.  it  has  been  said  ways  held  that  one  of  the  chief  attempt  to  destroy  the  free  in-  temporary  and  there  is  no  basic  U  wa3  the  dullest  siAce 

of  thP  inflation  IS  a  objectives  of  Canadian  industry  stitutions  of  our  country,  these  shortage  of  oil,  according  to  an  chance's  to 

thp  natural  pnenomenon  which  ap-  should  be  the  maintenance  of  a  high  apostles  of  revolution  seek  every  article  in  the  current  Imperial  jjj  ^^g  government  The  first 

dress  of  R  C  Bwkinsha^  pears  in  the  wake  of  every  major  standard  of  living  for  all  our  people,  opportunity  and  occasion  to  cripple  Oil  Review.  More  products  are  was  on  the  high  cost  of  living, 

dress  of  R.  C.  Berkinshaw.  He  said  war,  but  that  historic  fact  carries  The  attainment  of  such  an  achieve-  Canadian  industry  by  slowing  up  *  being  provided  than  ever  before  rynpi-  wiiUp  that  nnp  with 

the  second  danger  which  faces  the  small  comfort  to  those  who  per-  ment  depends  primarily  upon  the  the  Xels  T  nroduction  but  even  with  supply  reaching 

«nd  fnn  maintenaLe  of  a  high  level  of  pro-  wheels  ^of  pr^oductmn.  demand"^  continues  tl  came  Tth  T5e 

consumers,  erplSers  aid^  l^^^^^^^^^  ‘=Ydo'  notVSh  Tr^^deLS's  '  ^  ^  ^ave  said  on  other  occasions.  ,  freight  rates.  The  Mahatma  made 

defeat  it  and  inflation.  a"  through  a  maximum  of  constant  another  of  the  chief  objectives  in  ^^The  article  presents  figures  for  a  fast  shift  there,  and  passed  the 

“Whether  we  liL  it  or  not.  we  cindTtfnn  nf  i^nl/pH^  ,  co-operation  between  communist  master-plan  for  the  the  crude  oil  processed  by  Can-  ball  back  to  Col.  James  Cross 

are  learning  by  present  experience  L.  yerv  thoi!?hff^?f  n  '"®^"^?ernent  and  labour.  As  an  disruption  of  the  industrial  organism  harassed  Transport  Com- 

what  inflation  can  do  in  creating  Association,  we  believe  that  such  Canada  is  the  seizure  of  control  *"‘1  the  Mantimes  largely  depend  missioners.  The  third  chance  is  or 

artificial  values  and  curtailing  the  and  of  ‘^O'OP^^tion  implies  an  obligation,  certain  of  our  Trade  Unions.  was  with  oleomargarine.  It  does 

purchasing  power  of  the  dollar  *'  consumers  alike.  We  all  on  the  part  of  employers  and  attempting  to  accom-  7^  oa  ^^om  South  Amer-  ^ook  as  if  the  voters  will  get 

he  said.  “Prices  have  reached  such  recognize  the  econoinic  pressures  employees  alike,  that  both  should  pjj^  ^  crafty  prtfcesf  of  infiltra-  Tanker*^°'del  ver  I  ^"ywhere  with  that  one  beyond 

a  high  that  most  of  our  economic  q  ^  observe  faithfully  the  provisions  of  ^be  ranks  of  organized  la-  the  ^Ail^ti^  r  *  In  buck-pass  of  a  promised  in- 

authorities  are  annrehensive  The  —  pressures  which  are  in-  every  agreement  made  by  them  or  ^  f  trained  ae-ents  whose  iob  ^  „  quiry. 

m  ahorten,  i  TaS  Much  ot  th.  cxcil.meut  haa 

over  50  per  cent  higher  than  it  was  .  s„(rc£of  that  manv  n  ^  difference  by  negotiation  in  good  every  possible  occasion.  haul  around  the  Atlantic  coast  bv  provided  outside  the  House, 

before  the  war  ^  suggest  that  many  people  do  not  faith,  and  without  interruption  of  ^  ^  naui  arouna  me  Aiianiic  coast  oy  ^  booe-ie  bv  Prem- 

oerore  me  war.  ,  aDnreriate  the  tart  that  in  nnonotinna  In  some  cases,  this  policy  has  transporting  crude  oil  from  the  -i"®  rtong  n-ong  ooogie  oy  t-rem 

“I  do  not  wish  to  be  deemed  an  fiation^V uncontrolled  can*^Some  ^  Onr  iLorKn^haa  alreadv  made  already  been  successful,  and  Com-  tankers  at  Portland,  Maine,  ier  Drew  of  Ontario;  the  Polish 

alarmist,  but  I  think  the  present  deflation  w?th  an  nubHc  fl!s  Sef  that  empl^^^^^^  agents,  many  of  them  of  through  the  pipe  to  Montreal.  ^easure  hulabaloo  by  Premier 

condition  of  inflated  values  calls  .,  ^7  *  wun  an  public  its  belief  mat  employers  nrio-in  havr  hrrnmp  leaders  Last  vear  the  Maritimes  and  Oue-  Duplessis — these  plus  the  provin- 

for  very  thoughtful  consideration  potentialities  of  panic,  depres-  should  respect  the  right  of  ern-  &  organizations  of  certain  bee  area  refined  24,292,647  bar-  cia.1  elections  have  been  far  hot- 

and  action  by  consumers  and  pro-  nn”'  jaV^Hifa'l^te’r ployees  to  associate  freely  for  all  Unions  fn  this  country  It  is  rels  from  South  America  and  4,-  ter  than  anything  this  jaded 

ducers  alike.”  Lnancial  disaster.  So  1  think  it  is  lawful  purposes,  and  should  agree  ...  ,  however  to  know  that  158,107  barrels  from  the  United  House  could  heat  up. 

.  well  worth  while  to  spend  a  to  bara-ain  collectively  on  wages,  gratifying,  nowever,  to  Know  mai,  „  .  tut,  ,  *  ,  j  «  i, 

New  Danger  from  Russia  analyst  the  bourse  of  work,  and  waking  coldi-  there  are  those  among  our  own  States.  John  Bracken  started  off  well 

Earl  Bunting,  managing  director  measures  that  can  be  taken  to  tions  with  the  freely-chosen  repre-  Canadian  labour  leaders  who,  dis-  Canada,  the  review  states,  pro-  but  lost  heart  when  his  gallant 

of  the  United  States  National  Asso-  bring  it  under  control  sentativea  of  a  maioritv  of  their  em-  cerning  the  true  character  of  Com-  duces  less  than  10  per  cent  of  little  band  of  absentees  kept  the 

elation  of  Manufacturers,  said  that  ^  »  ntnvees  On^  th^  otherVand  as  an  munism  in  practice,  are  actively  the  crude  petroleum  used  by  Can-  home  fires  burning  and  rarely 


the  buck-pass  of  a  promised  in¬ 
quiry. 

Much  of  the  excitement  has 
been  provided  outside  the  House. 


John  Bracken  started  off  well. 


thing  we  worked  together  to  halt  excessive  in  relation  to  the  avail-  mantge  his  business,  as  they  should  of  the  Federal  Government  in  exer-  aUhS  tZ^  is  oX  2  92"  per  !  m  e 

SpT  SeTom  Vf  thf  ^te  o^  able  supplies  of  goods  and  services.  recogLe  also,  the  right  of  every  cising  the  right  of  deportation  cent  of  ?T  S  prodSm'  lou'th  would  be  if  the  Liberals  lost  two 

wnriH  „  ^  In  Other  words,  inflation  can  arise  individual  employee  to  join,  or  not  against  alien  Communists,  but  I  America  is  our  other  main  source,  *  t,  .  .u  .  u  .  • 

“TTvirTAnAA  ic  niUno*  hich  »»  Ha  cairi  coiisumer  Spend-  to  join,  and  labour  organization  of  venture  to  express  the  opinion  that  supplying  about  three-eights  of  our  if  ®  what  is  go- 

“that  Staim’s^  non-airgfession  ^(feai  With  the  pro-  employees  or  other  citizens  without  that  right  must  be  vigorously  and  needs.  1  o*"  3^1'  three  of  the  by-elections, 

with  Hitler  in  19’t9"  which  let  loose  ‘Auction  of  such  goods  and  services,  imparing  his  right  to  work  at  the  widely  exercised  if  it  is  to  present  addition  to  crude  oil.  Can-  I  seems  pale  in  compar- 

thp  Second  World  War  was  intend-  ®ne  eminent  Canadian  economist  occupation  of  his  choice.  I  would  a  barrier  strong  enough  to  check  ada  also  Imports  quantities  of  re-  ison  with  what  is  going  to  take 
ed  to  let  the  Western  powers  reduce  ®^P»'®sses  it  this  way;  “So  long  emphasize,  also,  the  veiw  taken  the  influx  of  foreign-born  and  fjned  products.  About  80  per  cent  I  P^ace  this  summer.  Provincial 
one  another  to  chaos  which  Russia  “  increased  spending  can  be  met  by  our  Association  in  connection  foreign-trained  Communist  agents  j  is  from  the  U.  S.  and  20  per  I  elections  plus  the  selection  of  a 

could  exploit  iust  as  she  is  trvine-  with  more  production  of  the  re-  with  the  enactment  of  any  legis-  into  Canada.  As  Thomas  Jefferson  cent  from  the  Carribean  area.  The  "®w  Liberal  leader  are  far  more 


“tiiTf  non-arraresaion  deal’  of  J*”®  With  the  pro-  employees  or  other  citizens  without  that  right  must  be  vigorously  and  needs, 

with  Hitler  in  1939*  which  let  loose  such  goods  and  services,  imparing  his  right  to  work  at  the  widely  exercised  if  it  is  to  present 


could  exploit  iust  as  she  is  trYina  more  proauciion  or  me  re-  wim  me  enacimeiu,  ui  bujc  icg.o-  jino  xis  xuuintu  jciicmun  cent  rrom  me  uarrioean  area,  rne  rxiuciai  mu.c 

to  do  todav  '  I  ^l’^i®i^®  type,  inflation  cannot  arise,  lation  providing  for  the  compulsory  once  said,  “It  is  better  to  keep  the  larger  part  of  product  imports-  important  than  anything  .  that 

“It  was  nothing  short  of  an  act  of  likely  to  threaten  most  when  insertion  of  union-shop  or  closed-  wolf  out  of  the  fold  than  to  trust  tions  is  consumed  in  B.  C.  and  may  So  on  on  Parliament  Hill. 

Providence  that  some  of  the  edge  beginning  to  ap-  shop  clauses  in  labour  agreements,  to  drawing  his  teeth  after  he  shall  the  eastern  provinces,  and  a  com-  Mind  you,  because  we  are  dull, 

was  taken  off  of  Stalin’s  plan  ...  P^’oach  its  maximum,  which  can  To  such  legislation  we  are  opposed;  have  entered.”  paratively  small  proportion  reaches  it  does  not  mean  we  have  been  in- 

but  the  Red  Army  is  still  in  the  i  happen  in  a  period  of  extreme  our  view  being  that  all  such  union-  >(.  ^he  Prairie  Provinces.  efficient.  The  more  fireworks  in 

background,  held  up  only  as  a  re-  I  activity  such  as  that  which  usually  security  questions,  including  that  of  jj,  foolish  indeed  for  any  World  Tie-up  Ottawa,  the  less  real  work  being 

suit  of  Stalin’s  and  Hitler’s  attempt  ]  f^^^ws  a  major  war.  It  is  a  con-  the  check-off  should  be  left  to  ne-  underrate  this  Communist  Because  Canada  is  largely  de-  done.  But  even  the  announcement 


^  the  Prairie  Provinces. 

It  would  be  foolish  indeed  for  any  World  Tie-up 

one  to  underrate  this  Communist  Because  Canada  is  largely  de¬ 


efficient.  The  more  fireworks  in 
Ottawa,  the  less  real  work  being 
done.  But  even  the  announcement 


to  double-cross  each  other.”  I  dition  of  scarcity,  when  the  pro-  gotiation  between  the  parties  con-  for  its  object  pendent  upon  foreign  sources  of  ®  security  plan 

Harry  Taylor,  Toronto,  at  the  ductive  machine  is  not  capable  of  cerned.  the  destruction  of  our  hard-won  I  oil-  tbe  article  continues,  the  so-  l®aves  this  calloused  town  cold, 

employer-employee  relations  meet- 1  meeting  all  the  demands  that  are  ^  ^  freedoms,  the  wrecking  of  the  !  iution  to  her  supply  problem  is  No  matter  what  you  may  read 

ing  said  the  concensus  among  peo-  plsced  upon  it.”  We  must  remem-  This  declaration  of  policy  em-  gtandard'of  life  which  we  enjoy  and  '  closely  tied  up  with  the  world  !  elsewhere,  the  budget  debate  is 

pie  with  whom  he  had  talked  at  in-  ber  that  in  the  present  case,  phasizes  the  fact  that  no  one  atnong  t^e  denial  of  the  right  of  free 'men  I  j  dying  on  its  feet.  No  one  is.  in¬ 
ternational  conference  in  Europe  consumer  dernand  for  goods  and  us  has  any  wish  to  deny  to  labour  engage  in  free  endeavour.  I  “The  problem  everywhere  re-  '  terested.  Why?  Because  they 

and  North  America,  is  that  the  nre-  services  in  this  country  is  backed  its  right  to  equitable  reward.  And,  _  _  __  ____  ,  mains  one  of  .sharnlv  increa-sed  !  know  it  is  ourelv  a  holdine  oner- 


pie  with  whom  he  had  talked  at  in-  ber  that  in  the  present  case,  phasizes  the  fact  that  no  one  ainong  denial  of  the  right  of  free  men  I  situation.  i  dying  on  its  feet.  No  one  is.  in¬ 
ternational  conference  in  Europe  consumer  demand  for  goods  and  us  has  any  wish  to  deny  to  labour  engage  in  free  endeavour.  “The  problem  everywhere  re-  '  terested.  Why?  Because  they 

and  North  America,  is  that  the  pre-  services  in  this  country  is  backed  its  right  to  equitable  reward.  And,  ^  ^  ^  .  mains  one  of  sharply  increased  !  know  it  is  purely  a  holding  oper- 

sent  world  trend  is  away  from  by  a  high  level  of  ability  to  pay  by  the  same  token,  no  one  should  ®  ®  demands  aggravated  by  lack  of  ation,  and  that  the  real  budget 

communism.  for  them  —  a  fact  which  does  not  deny  to  management  the  right  to  way  or  me,  our  iioerues,  ana  equipment,”  the  review  comes  down  next  year.  This  is 

“Whether  this  trend  is  accelerat-  make  any  easier  the  task  of  con-  protect  the  investment  which  makes  insriiuiions  against  tne  states.  However,  both  in  Canada  just  an  interim  report  by  a  bare 

ed  or  retarded  will  depend  largely  trolling  the  spiral.  production  possible,  nor  its  right  to  ueaaiy  aoctnnes  or  these  enemies  or  ^nd  throughout  the  world  the  in-  quorum  to  the  country  Council, 

on  the  help,  guidance  and  encour-  What,  then,  are  the  methods  formulate  and  pursue  such  policies  treedoni .  Realizing  that  we,  as  dustry  is  endeavoring  to  throw  It  is  dull  and  decent,  but  nothing 

agement  provided  by  the  United  by  which  inflation  can  be  con-  as  will  maintain  the  continuity  of  industrialists,  are  in  the  front  line  off  the  physical  limitations  which  more. 

States,  Canada  and  other  democra-  trolled,  and  its  dangers  minimized  ?  the  enterprise,  expand  the  market  facing  the  Communist  attack,  I  shackle  it  and  it  is  engaged  in  ip 

tic  countries.”  In  the  last  analysis,  the  basic  for  its  products,  and  so  give  em-  suggest —  as  others  have  suggested,  the  greatest  expansion  program  i  do  not  think  we  shall  have 

In  the  industrial  and  scientific  re-  solution  for  inflation,  with  its  high  ployment  to  the  greatest  possible  one  thing,  we  can  in  its  history.  New  refineries,  anything  very  hot  from  now  on. 

search  conference.  Dr.  Arnold  Pitt,  prices  and  scarcities,  and  with  its  number  of  workers.  Having  said  undertake  the  task  of“selling”  the  new  pipe  lines,  new  ships  and  Really,  there  is  no  use  tryina  to 

Toronto,  said  that  as  an  example  of  possibilities  of  economic  derange-  that,  let  me  expre.ss  my  personal  institution  of  free  or  individual  en-  other  facilities  are  being  added.  |  do  much  now.  The  trick  is  to  hold 

the  advance  due  to  machines,  pro-  ment,  lies,  first,  in  the  exercise  of  opinion  that  the  true  Interests  of  terpnse  to  the  Canadian  people.  In-  Investments  throughout  the  world  ,  fjj.e  till  next  session  then  aive 

duction  of  one  acre  of  wheat  in  1860  self-denial,  voluntary  or  compul-  organized  labour  might  be  better  deed,  that  is  a  task  which  may  well  for  new  development  in  1947  and  government  the  works, 

required  61  man  hours  at  seven  sory,  in  the  purchasing  and  use  served  by  a  closer  code  of  co-opera-  be  undertaken,  not  only  by  manu-  ^ total  over  five  billion  j  41  iji 

cents  an  hour,  or  a  total  of  $4.27.  of  scarce  commodities  on  the  part  tion  with  management,  rather  than  facturers  and  business  men,  but  by  dollars.  I  M  P  in  Elain 

whereas  the  same  crop  is  produced  of  the  people  at  large,  and  in  the  by  regarding  management  as  a  nat-  all  organizations,  interests  and  in-  |  Far  more  than  current  earnings  ^  =  Mitchell  F  Hen 

today  in  a  total  time  of  one  hour  at  utilization  of  all  measures  to  in-  ural  or  even  a  friendly  enemy.  In  dividuals  which  have  the  national  j  are  being  turned  back  into  ef-  1  He  is  s-oine-  to  come  hack 

about  $1.15.  crease  and  maintain  the  supply  of  such  co-operation,  I  believe,  would  welfare  at  heart  —  and  I  include  our  forts  to  enlarge  supplies.  So  far!  into  federal  nolitics  after  Kine- 

National  Income  At  High  civilian  goods  and  services.  There  be  found  the  solution  to  many  diffi-  good  friends  the  free  press  of  our  as  Canada  is  concerned,  we  are  jx  ...  mnnv  to 

J.  T,  Stirrett.  general  manager,  are  other  measures,  of  course  ,that  culties  which  now  appear  to  im-  country  Sf  shoKa^es^S  mcSnl'dr  with  so 

reported  that  membership  in  the  can  be  taken,  but  they  are  but  peril  or  impede  the  productional  I  believe  that,  if  Canadians  but  it  Is^Mnr  won  ®  ^  «’uch  behind  him,  Mitch  is  still 

association  is  at  an  all-time  high  varying  applications  of  the  two  process.  generally  could  be  made  to  realize  "cmg  won.  comes  back 

of  6,268  members,  compared  with  bases  I  have  mentioned.  I  had  intended  to  allude  to  some  how  much  they  owe  to  free  enter-  Increasing  assistance  is  expect-  j^to  federal  politics,  and  behaves 

3,342  in  1939,  »  *  ¥  other  questions  which  vitally  con-  prise,  and  what  it  has  yet  to  con-  the  Middle  East,  which  himself,  it  will  be  pretty  hard  to 

In  this  annual  report  on  ac-  You  may  think,  perhaps  that  cern  the  manufacturing  industry  of  tribute  to  our  national  progress.  the  world  s  greatest  oil  re-  deny  him  a  cabinet  seat 

tivities  of  the  association  during  I  am  exaggerating  the  danger-  Canada—  such  subjects  as  foreign  there  would  not  be  many  of  our  ®  ,  P^cLcularly  ‘  cnmathino- 

the  last  year.  Mr.  Stirrett  ssid  potential  of  inflation,  or  that  I  trade,  taxation,  and  Immigration  —  people  who  would  be  content  to  shipnients  Mitch  watches  himself  if 

that  national  income  of  $10,735,-  am  stressing  unduly  the  signi-  but  I  must  reluctantly  refrain,  be-  accept  the  doctrines  of  Communism  tt  St*  Laurent  eets  to  be  nrime  min 

000,000  in  1947  was  the  highest  ficance  of  the  present  height  of  cause  I  want  to  take  a  moment  or  as  a  substitute  for  a  system  resting  ’  ®  ^®‘^'^‘b®sn  and  Vene-  •  fu.  oamo 

in  Canadian  history  while  farm  the  spiral  in  Canada.  But.  gentle-  two  more  to  refer  to  a  danger  that  upon  free  choice  and  frL  endeavw^  .  ^  ^1100^  0  be  in 

i®  r®®l  and  not  apparent,  a  danger  For  it  is  a  story  well  worth  the  |  K  that  L  could  be  in  the  S 


other  economic  indicators  created  who  take  the  attitude  of  “It  can’t  that  threatens  the  very  pattern  of  telling,  and  industry  should  be  proud  |  j.  bright  spot  on  the  Cana-  nine-  to  succeed  St  T  aurent  Bp" 

new  records.  ’The  number  of  pec-  happen  here”  when  any  unpleasant  our  way  of  life,  and  that  imperils  to  tell  it.  Its  recitation  could  not !  ? .  L®duc  oil  fie’d,  Mitch  is  eoimr  riaht' 

’'**  possibility  is  discussed,  that  I  the  very  foundations  of  our  fr®®  help  but  give  to  Canadians  in  every  :  ,7,  f  ®  ®‘^PP'y'"S:  no  one  here  can  stop  him^  ^  ’ 

p47  IS  estimated  at  1.100,000,  an  n^ake  no  apology  for  bringing  the  democracy.  I  refer  to  the  menace  walk  of  life  a  better  understanding  ^017  tL T  fpci  tbaf  m  i  f  i 

increase  of  10  per  cent  over  1946  ^^tter  prominently  to  your  atten-  of  Communism.  of  the  importance  of  the  continuitv  lpI.c  is  nf  =HmniatpH°''"^  f  thP  Itcadv  h 

“"put®®  th  t'ou-  P'u*’-  ®®  manufacturers,  we  in  striving  to  promote  a  closer  of  production  to  the  national  wel-  ance  and  Pfsn  ha^^Hnt,'!ia}^°°f'i!’  rpniit^mfkof  ^  '!  im® 


'  ^ann^lan'i’^^'^hPi  avp  Tha"/  “thp  '  Vitally  interested  in  the  '  understanding  between  management  fare,  and  a  clearer  picture  of  the  I  search”**for  Tther'*new"fields^ 

Canadians,  believe  that  the  1  nf  nur  national  nros-  laKm.r  ,^p  arp  not-  nnlv  helnine-  P.s.sPnHalitv  of  frPP  pntpnnWap  to  i  ®®®f®b  tor  other  new  fields. 


ance,  and  also  has  stimulated  the  really  makes  up  his  mind  to  settle 
search  for  other  new  fields.  down,  then  for  him,  the  sky  could 


er  i.^anauians,  oeiieve  inai  ine  preservation  of  our  national  pros-  and  labour,  we  are  not  only  helping  essentiality  of  free  enterprise  to  j  .  ,  .  ‘  .  u.  xy,’  ii„;y 

Pan^c^p"  an*d  tradl^  il^^^hnorma?' and  P®*''ty>  ®®  ®videnced  by  the  high  to  establish  within  our  borders  a  the  whole  economic  structure  of .  meant  the  establish- 

unhPaithv”  hp  \a?d  Standard  and  symbol  of  a  high  level  wider  comprehension  of  the  need  the  Dominion.  ®  re  >nery  at  Ed-  I  forgot  t 


•‘TnfioMAn  afffoic  all  pannfripc  of  production  and  employment.  of  co-operation  in  the  productive  -  1 1”';"-"',*;  ine  nas  oeen  represeniea  laueriy  by 

dlr/cl  y  ind  fnStly  in  varylnj  I  “o  'f «dde.vour  -  .  compryhenMon  lund-  |.  p.  Jpos,,  Dividend  |  asmS^tkd  ,t  and  talSpor^.d  li  may  Sfnne'myf ‘persSv^M 

dee-rees  and  the  onlv  cure  for  in-  «®s®  *^*'®®®  ^wo  measures  of  amental  to  our  faith  in  the  destiny  *  j  n  «  -  ^  '  1  ^50  mllPi  tn  ife  nam  iifl  mi,-e  Pi  ^  u  personally,  but 

flat'or^irtreater  bUductio^  so  controlling  the  inflation  spiral  of  Canada  -  but  we  are  actively  And  PoyS  An  ExtfO  which  in  all  cafTn!'  w  iP®''®i‘>r  ?^ 

that  more  goods  will  become  "1“®^  *’®  conditioned  by  the  degree  helping  to  meet  the  challenge  of  —  1  cost  some  $7,300,000  will  save  18  Ottawa  couldn’t 'hea'r“hTt^  was 

available  and  prices  and  living  of  co-operation  effected  between  Communism  in  its  most  subtle  and  Declaration  thi^s  week  of  a  quar-  I  months’  time  compared  to  the  going  on  and  didn’t  care  anvwav 

costs  will  decline.”  producer,  worker,  and  consumer,  insidious  forms.  For  it  is  my  belief  terly  dividend  of  $1  a  share,  plus  |  building  of  a  new  plant.  The  Ed-  c  D^^Covlt  miaht  iust  as  3^^nt 

The  Value  Of  Research  ^  suggest  that  such  co-  that  any  halting  or  dislocation  of  an  extra  of  25  cents,  on  common  monton  refinery  will  be  in  par-  b^  here  for  he  ^rpaipa- 

t  A-  f  ■  t  operation  is  essential  if  we  are  our  productive  effort  is  hailed  as  a  stock  of  International  Paper  Co.,  tial  operation  bv  June  and^its  a  stir  he  creates. 

The  use  of  radioactive  isotopes  rising  tide  of  high  victory  by  those  who,  because  of  places  stock  on  an  annual  dividend  capacity  will  be  from  4  000  to  dvo Z®  ’  ^^®  '^®a* 

and  radiation  technique  offers  prices.  Speaking  as  a  manufac-  their  adherence  to  ideologies  al-  basis  of  $4  a  share  and  brings  total  6,000  barrels  a  day  ’  t'lnt 

great  opportunities  for  Canadian  j  appeal  to  labour  through-  together  foreign  to  our  way  of  payments  for  current  year  to  date  aay. _  ville  not  a  political  heavy- 

Afield  Dr  "p  Dominion  to  realize  the  uff,  geek  to  undermine  all  demo-  to  $2  a  share.  tribution  for  1947  including-  Si  a  fhla  wftfmnL"  h  ^V®  i,"° 

president  of  the  Nationaf  Research  to  sabotage  Stock  has  been  on  annual  dividend  share  on  extras,  amounted  to  $4  a  mind  to  it.  ®  ^ 

Council  said  in  an  address  to  the  the  Canadian  people  that  is  in-  the  system  of  free  enterprise  which  basis  of  $3  a  share  and  total  dis-  share.  _ 

Association  herent  in  the  spiral  of  inflation  and  — - - - - - — - - -  -  ^ 

peo^’e  out.sTde'^the  'unfted'^^tates  Curtailing  unnecessary  expendi-  FIGURES  IN  BANK  APPOlirfMENTS  RISING  O’JTPUT 

to  build  an  atomic  energy  pile;  tures,  and  in  increasing  the  vol-  -  I 

we  are  producing  isotopes  and  the  ume  of  production, 
e.ssential  radiation  apparatus.  We  Let  me  be  frank.  Whilst  manage- 
can  do,  and  have  done,  every-  ment  intensifies  its  effort  to  develop 
thing  anyone  else  can  do  in  this  new  products,  to  find  new  markets, 
regard.  anJ  from  the  standpoint  to  provide  extended  manufacturing 
of  basic  research  in  university  facilities,  to  maintain  the  necessary 
and  government  laboratories,  ex-  flow  or  raw  materials,  to  finance  its 
cellent  work  is  being  done.  wider  operations,  to  provide  further 

“I  am  not  sure,  though,  that  opportunities  for  employment,  and 
Canadian  industry  is  showing  a  to  develop  new  and  improved  stand- 
similar  interest  in  the  application  ards  of  working  conditions,  labour, 
of  these  new  and  perfectly  amaz-  on  its  part,  can  help  in  the  battle 
ing  techniques  to  their  manufac-  against  inflation  by  avoiding  inter- 
turing  processes.  In  the  United  ruptions  to  the  productive  process. 

States  and  to  a  lesser  degree  in  py  reducing  absenteeism  to  its  resi- 
Britain  hundreds  of  industries  are  (jual  minimum,  and  by  applying  the 
bu.sy  trying  to  find  useful  app'i-  principle  of  “a  fair  day’s  work  for 
cations  for  these  techniques  in  jgjj.  ,jgy>3  pay”  in  every  branch 
their  business  with,  in  many  endeavour, 

cases,  prospects  of  great  financial  There,  I  suggest  is  an  opportunity 

^™We  in  Canada  are  on  the  management  and  labour  to  work 

frJ'to"  ?e7e.ro”;  ,„5  “"'■I'L"?, 

We  are  making  isotopes,  and  have  ^^mh  if  unmet  and  un 

all  the  knowledge  and  techniques  challenged,  might  well  result  in  con- 
needed  in  application,  and,  per-  sequences  so  serious  as  to  be 

haps  for  the  first  time  in  the  case  catastrophic.  Let  me  make  this  one  1  ^j^g  .  v 

of  a  brand  new  development,  we  point:  I  am  not  prophesying.  Re-  MR.  GEO.  S.  UNWIN  (left),  who  has  been  appointed  Manager  of  the  Ottawa  main  branch  of  The  the  total  tonnag-e  taken  was  4  701  ■ 


ment  of  a  new  refinery  at  Ed-  I  forgot  to  mention  that  Elgin 
monton.  Imperial  Oil  bought  the  has  been  represented  latterly  by 


And  PaVS  An  Extra  ”  mllej  to  its  new  site.  This  I  they  have  never  cut  much  politi- 
_  unique  action,  which  in  all  will  cal  ice.  Wilson  Mills  was  rarely  in 

Declaration  this  week  of  a  quar-  i  moiths’'"®time^°°comDaTi.d  til  was 

.^i„  af  «i  a  ov,a-a  ^„i..a  I  u  Compared  to  the  going  on,  and  didn  t  care  anyway. 

I  building  Oi  a  new  plant.  The  Ed-  1  c.  D.  Coyle  might  just  as  well  not 


refinery  at  Whitehorse,  Y.  T..  |  two  desperately  dull  fellows.  They 
dismantled  it,  and  transported  it  may  be  fine  rnen  personally,  but 
1,350  milej  to  its  new  site.  This  I  they  have  never  cut  much  politi- 


peo^’e  out.si'de'^the  'unfted'^^tates  Curtailing  unnecessary  expendi-  FIGURES  IN  BANK  APPOINTMENTS  RISING  O’JTPUT 

u..:ia  _» _ a _  _!ia.  tures.  and  in  increasing  the  vol- 1 

MARITIME  COAL 

Ottawa.  —  Prospects  for  a  good 
r  ^  year's  production  in  coal  in  the 

Maritimes  are  evidenced  by  co.al 
I'"  production  ^figures  for  the  early 

^  ^  '®  ®®’^  that  if  production  is 

^  •  continued  for  the  remainder  of  the 
year  at  the  current  rate,  output  of 
'  the  mines  of  the  Dominion  Steel 

'  '  ®'’'t  ^°®t  Company  and  associates 

I  I  will  be  around  6,000,000  tons.  This 

*  ■■  '  '  will  bring  the  company  back  to 

-f  ''  J  ’  where  it  was  in  1942  \vhen  6,206,- 

.A  '  ^t)0  tons  were  mined. 

The  improvement  in  coal  ton¬ 
nage  down  there  has  been  sub¬ 
stantial  and  is  improving.  One  has 
only  to  compare  the  possible, 
6.000.000  tons  with  3,577,000  tons 
for  last  year,  to  appreciate  the 
gain.  In  1947  the  mines  were  strike¬ 
bound  for  three  and  a  half  months. 

haps  for  the  first  time  in  the  case  I  caiasiropmc.  ...e  ...««■«  u..s 

of  a  brand  new  development,  we  point:  I  am  not  prophesying.  Re-  MR.  GEO.  S.  UNWIN  (left),  who  has  been  appointed  Manager  of  the  Ottawa  main  branch  of  The  the  total  tonnage  taken  was  4  701  - 

are  also  in  a  position  to  become  membering,  as  I  do,  what  did  hap-  Canadian  Bank  of  Commerce.  He  succeeds  Maj.  A.  G.  MORDY  (right),  who  is  retiring.  Mr.  Unwin  is  OOO  which  was  indeed  a  little'  bet- 

a  pioneer  in  the  industrial  appli-  pen  here  less  than  twenty  years  being  succeeded  as  an  assistant  manager  of  the  Montreal  main  branch  by  MR.  KENNETH  H.  COPLAND  ter  than  it  had  been  for  1945  wi*^h 
cation.  ago,  I  am  calling  for  a  closer  me.sh-  (centre),  whose  appointment  was  announced  at  the  same  time.  Mr.  Unwin  was  formerly  manager  at  Owen  4,395  000  tons  ’ 

“I  feel  there  is  a  great  chal-  ing  of  co-operative  relationship  be-  Sound  and  for  several  years  was  on  departmental  duties  at  Head  Office  in  Toronto.  Mr.  Copland  moves  ’  Actual  production  of  coal  for  the 


(Continued  on  page  12) 


tween  all  who  are  engaged  in  the  up  from  the  managership  of  the  Ville  St.  Laurent  branch. 


4,395,000  tons. 

Actual  production  of  coal  for  the  | 
first  four  months  was  2,054,924 1 


lOc.  A  COPY,  $3  A  YEAR 

IMPROVEMENT 
IN  OPERATIONS 
DOM.  WOOLLENS 


Annual  Meeting  Told  of  Plans 
for  Increasing  Dividend 
Rate  to  $1  a  Share 

PLANTS  NEAR  CAPACITY 

Toronto  —  At  annual  meeting  of 
^  Dominion  Woollens  &  Worsteds  Ltd., 
held  here.  Dr.  T.  H.  Hogg,  former 
chairman  of  the  Hydro-Electric 
Power  Commission  of  Ontario,  was 
elected  to  the  board  to  fill  the 
vacancy  caused  by  the  death  of  the 
late  G.  D.  Perry. 

Henry  Barrett,  president  of  com¬ 
pany,  pointed  out  to  meeting  that 
results  for  the  first  quarter  of  1948 
cannot  be  compared  with  the  cor¬ 
responding  period  of  1947.  A  year 
ago,  he  recalled  company  was  oper¬ 
ating  under  unprofitable  ceiling 
prices  for  finished  products.  These 
were  discontinued  as  from  April  1, 
1947,  and  from  then  on  it  has  been 
able  to  sell  its  production  on  a  nor¬ 
mal  mark-up  based  on  replacement 
costs. 

“The  physical  volume  of  produc¬ 
tion  has,  however,  been  at  or  near 
capacity,”  Mr.  Barrett  continued, 
“and  there  is  not  in  sight  at  the 
moment  any  sign  of  the  demand  for 
our  finished  products  falling  off,  and 
profitable  operations  for  the  balance 
of  the  year  appears  assured. 

“Raw  material  prices,  which  were 
abnormally  high  at  the  end  of  1947, 
have  continued  to  advance  and  are 
now  in  excess  of  four  times  the 
pre-war  level,  and  further  provision 
will  have  to  be  made  against  the 
eventual  decline  to  more  reasonable 
levels,  but  you  can  rest  assured 
that  forward  commitments  are  be¬ 
ing  sparingly  made  and  only  in  such 
quantities  as  to  ensure  uninterrup¬ 
ted  operation. 

To  Increase  Dividend 
“The  only  way  in  which  funds 
can  be  obtained  to  finance  this  high 
priced  inventory  is  to  set  selling 
prices  based  on  the  replacement 
cost  of  our  raw  material. 

“It  must  be  borne  in  mind  that 
any  reserve  which  we  may  be  able 
to  set  aside,  before  tax,  by  follow¬ 
ing  this  policy  may  be  taxable  by 
Dominion  and  provincial  govwa- 
ments. 

An  increase  in  dividend  rate  on 
company’s  stock  on  an  annual  basis 
of  $1  a  share  from  current  rate  of 
80  cents  was  indicated  by  president, 
who  said:  “Your  directors  have 
from  time  to  time  given  considera¬ 
tion  to  increasing  our  rate  of  divi¬ 
dend  payment,  but  in  view  of  the 
rapidly  increasing  prices  of  raw 
materials  and  our  capital  expendi¬ 
ture  programme,  we  have  up  to  the 
present  deferred  action. 

“With  the  provision  we  have 
made  for  inventory  reserve,  our 
capital  improvements  largely  com¬ 
pleted  and  a  satisfactory  outlook 
for  future  earnings  in  view,  I  per¬ 
sonally  feel  that  we  can  now  adopt 
a  more  generous  dividend  policy  and 
I  propose  recommending  to  the  in¬ 
coming  Board  of  Directors  that  the 
common  shares  of  your  company  be 
placed  upon  a  quarterly  dividend 
rate  of  25c  per  share.” 

EMPLOYMENT  AT 
A  LOWER  LEVEL 

Largely  Effect  of  Seasonal 
Contractions  in  New  Bruns¬ 
wick,  Quebec  and  Ontario 

Ottawa  —  Employment  in  the 
major  industrial  divisions  showed 
continued  curtailment  at  the  first 
of  April,  according  to  the  prelim¬ 
inary  tabulations  of  returns  for 
that  date  by  the  Dominion  Bureau 
of  Statistics.  On  the  base  1926 
average  as  100,  the  advance  index 
in  the  eight  leading  industries  was 
186.5  as  compared  with  188.9  at 
March  1  and  180.7  at  April  1,  1947. 

Substantial  reductions  in  employ¬ 
ment  a.-i  compared  with  a  month 
earlier  were  reported  in  New  Bruns¬ 
wick,  Quebec  and  Ontario,  in  which 
there  were  important  seasonal  con¬ 
tractions  in  logging  operations.  On 
the  whole,  there  were  moderate  in¬ 
creases  in  the  four  Western  prov¬ 
inces.  The  changes  in  Nova  Scotia 
and  Prince  Edward  Island  were 
slight. 

Payroll  Index  Lower 
Partly  due  to  losses  in  working 
time  during  the  Easter  holidays,  and 
partly  as  a  result  of  declining  em¬ 
ployment,  there  was  a  falling-off  in 
the  index  of  payrolls  at  April  1, 
when  the  advance  figure  was  2.4 
per  cent  below  that  at  March  1, 
1948,  although  it  was  higher  by  12.8 
per  cent  than  at  April  1,  1947.  The 
average  weekly  earnings  of  the  sal¬ 
aried  employees  and  wage-earners 
employed  by  leading  establishments 
amounted  to  $39.03  at  April  1  as 
compared  with  $39.49  at  March  1, 
1948,  and  $35.73  at  April  1,  1947. 

In  manufacturing,  the  advance  in¬ 
dex  of  employment,  at  201.8,  was 
lower  bv  0.4  per  cent  than  at  March 
1,  but  exceeded  by  3.4  per  cent  the 
figure  recorded  at  April  1  last  year. 
The  loss  in  employment  in  the  form¬ 
er  comparison  was  accompanied  by 
a  relatively  greater  reduction  in  the 
salaries  and  wages,  largely  due  to 
the  observance  of  the  Easter  holi¬ 
days;  the  advance  payroll  index 
showed  a  decline  of  1.9  per  cent  in 
the  month,  but  was  higher  by  14 
per  cent  than  at  April  1,  1947.  The 
advance  per  capita  earnings  in 
manufacturing  stood  at  $39.58  as 
compared  with  $40.23  at  March  1 
and  $35.98  at  April  1,  1947.  The 
two  most  recent  figures  are  the 
highest  in  the  record. 

tons,  and  at  this  rate,  the  19  IS 
tonnage  could  be  6,163,000  tons. 

The  ultimate  hope  is  that  pro¬ 
duction  can  return  to  such  heights 
that  it  will  be  possible  once  more 
to  enter  the  Ontario  market. 
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BONDS  OF  WORLD 
BANK  HAVE  STOOD 
TWO  MAJOR  TESTS 


[n\’est!tient  Basis  Has  Bee!! 
H  ell  Established  in  Ten 
Month  Period 


The  "Unknown"  Customer 

Ry  nONAI.I)  CiOnnON,  IVpilly  Oovrrtior,  Hunk  of  Canada, 

In  Anminl  C,onvt'ntion  of  AdvorllsiiiK  And  Salt's  (’Iul)S  of  (ktnjida 
anil  flic  I'liiti'd  Stales  in  Cleveland. 


HIDE  FIELD  IS  OPENED 


You  are  the  technicians  of  the 
great  modern  profession  of  sales¬ 
manship.  The  sales  e.'cecutives  and 
the  advertising  executives  gather¬ 
ed  here  tonight  have  developed  and 
refined  the  technique  of  selling 
until  it  has  become  something  of 
an  art  and  a  science. 

In  this  technique  you  have  es¬ 
tablished  the  rules  that  are  funda- 
^  ,  mental  to  success.  I  do  not  propo.se 

Bonds  of  the  International  Bank  |  discuss  all  of  them  tonight.  .  . 
for  Reconstruction  and  Develop- 1  nor  am  I  qualified  to  do  so  .  .  . 
ment  have  come  of  age.  Last  week.  |  but  I  do  want  to  single  out  one. 
after  ten  months  of  seasoning  in 
the  most  uncertain  and  convulsive 


By  PAri.  HEFFKRMAN. 
In  The  New  York  Timei 


power  which  may  be  developed  on 
the  St.  Lawrence.  I  firmly  believe 
that  the  industrial  and  strategic 
needs  of  our  continent  will  in  due  j 
course  overcome  existing  obstacles 
:  to  the  St.  Lawrence  Seaway.  When 
j  this  happens,  I  believe  this  Great 
I  Lakes  basin  on  the  Canadian  as  well 
as  the  American  side  will  become  | 
an  industrial  area  the  like  of  which  j 
the  world  has  never  seen.  Mean¬ 
while  the  need  for  power  is  such 
that  the  Province  of  Ontario  and 
the  State  of  New  York  have  been 


Lloyd's  of  London  Head 


which  was  almost  non-existent  in  i  heaviest  imports  from  the  United 
Canada  before  the  war  .  .  .  eventu- !  States  on  record,  and  as  a  result 
ally  produced  16,000  planes  includ-  of  so  doing  had  to  draw  heavily  on 
ing  trainers,  fighters  and  some  of  its  own  reserves  of  gold  and  U.S. 

the  he.aviest  types  of  bomber.s  Can- ,  dollars.  Indeed  this  drain  became,  immediate  de- 

adian  plants  assembled  several  thou- 1  so  rapid  that  towards  the  end  of  i  ve^pment  of  some  of  the  Seaway's 
sand  other  planes  and  m  addition  '  1947  it  was  necessary  to  take  action  * 
supplied  millions  of  dollars  worth  i  to  reduce  our  U.S.  dollar  e.xpendi- 
of  components  for  the  famous  B29  j  tures  and  conserve  our  U.S.  dollar 
and  so  on.  The  mobility  of  Mont-  reserves  for  essential  purchases.  So 
gomery’s  armies  from  the  sweep  '  it  was  that  a  temporary  programme 

from  El  Alamein  to  Tunis  was  due  '  of  trade  and  travel  restrictions  was  ,  _  ■  t  j  ,<  ■ 

in  large  part  to  the  timely  arrival  put  into  effect  under  which  some  i  Since  the  first  Leduc  well,  in  nor- 

of  large  quantities  of  Canadian  mil-  j  goods  from  the  U.S.  dollar  area  were  |  them  Alberta,  blew  in  a  little  over 

.  ,  itarv  vehicles.  Starting  from  i  prohibited,  others  placed  on  fixed  a  .vear  ago  it  has  become  clear  that  ^ 

That  one  cardinal  rule  is  to  g(,ratch,  Canada  produced  80.000  quot.as,  and  still  others  made  sub-  i  a  major  new  oil  field  has  been  di.s- 
know  your  customer."  I  army  vehicles  in  the  first  fifteen  ject  to  permit.  j  covered.  One  company  a  one  is 


eiopment 

power  potentialities.  The  Canadian 
share  of  the  project  would  be  more 
than  1,000,000  h.p. 

Our  most  spectacular  fuel  devel¬ 
opment,  however,  relates  to  oil. 


bond  market  in  two  decades,  the  j  sales  and  advertising  fra-  nionths  of  the  war.  Canada  was  i 


bank's  obligations  could  be  said  to 
have  passed  two  major  tests  — 
that  of  comparative  market  per- 
formance  and  that  of  acceptability  1 
for  legal  investment  in  the  nation's 


ternity  have  outdone  themselves  in  among  the  earliest  and  largest  pro¬ 
research  ’ -  I  o 


:f,  :f,  spending  $80  million  in  exploration 

You  xvill  notice  my  reference  to  ! 


dislikes 


ch  to  learn  the  hkes  ,.  U,,,grs  of  rad.ar  equipment,  as  well  L  temporary  programme  of  restric- |  ^eologi.sts  believe  th.at  some  |  SIR  EUSTACE  I 

s.  .  .  prospects.  .  .  and  '  at  qu.antity  and  variety  of  tions.  This;  of  course,  is  in  the  firm  the  continents  richest  oil  re- .  well-known  figure  m  ii 

of  mind  of  those  who  are  ,  ordnance,  including  the  most  com-  expectation  that  our  European  cus-  '  sources  lie  in  this  area.  Over  and  .  insurance  and  shipping  < 


rULBROOK 
international 
shipping  circles,  who 

likely  to  be  customers  for  their  j  eWdVan^^hip- 1 thus  mention  might  also  h.as  been  elected  Chairman  of 

major  institutional  investment  cen- 1  P’^'^tuct  or  ser\ice.  j  building  industrv,  which  before  the  '  iod,  be  able  to  stand  once  more  on  ^ of  London  for  the  ninth 

ters.  !  This  makes  the  paradox  I  wish  ,  war  had  only  about  thirty  ship-  |  their  own  feet.  A  new  and  hopeful  ^  ct  ?,^*^'‘;f®b'ng  Sir  Philip  d'Am- 

As  the  bank's  long-term  3s .  to  present  to  you  tonight  all  the  '  yards  with  limited  facilities,  was  :  initiative  in  this  direction  h.as  been  '  ^.^^/‘baska  tar  sands.  The  Unitcc  ,  brunwnil  who  held  the  post  in  1947, 

inched  upward  last  week  to  within  j  "'‘o''®  provocative.  i  go  expanded  that  by  the  end  of  taken  bv  the  United  States  in  the  '  States  Bureau  of  Mines  has  esti-  |  Sir  Eustace  first  occupied  the  of- 

a  small  fraction  of  their  issue  price  the  country  where  salesman- '  1914  gome  450  different  types  of  ,  form  of  European  Recovery  Pro- j '"^ted  that  these  sands  contain  con-  fue  in  1926  when  he  was  said  to  be 

of  400  —  with  the  ten-vear  2’.s  -'b'P  has  reached  its  most  extensive  naval  escort  vessels.  2800  vessels  eram.  |  siderably  more  oil  than  the  rest  of  ;  the  youngest  man  to  have  held  that 

about  a  point  behind  — ‘there  be- 1 •  •  .where  the  great- :  for  other  special  war  purposes  and,  i  would  like  to  emphasize,  how- |  ^he  world  s  proven  oil  reserves  com- j  position.  He  was  again  elected 

came  effective  in  Massachusetts  a|  ®?^  pains  are  taken  to  know  the  j  about  3,400.000  tons  of  cargo  vessels  ever,  that  valuable  as  this  Program  '  roughly  2o  bi  lion  b<  ..  A  haiiman  in  19^0,  and  was  re-elec- 

law  making  the  bank's  bonds  legal  1  circumstances  of  every  customer  ,  had  been  launched.  j  must  be  toward  the  final  solution  of  I  J'  on  methods  of  separatio  is  j  ted  for  each  subsequent  year  up  to 

for  investment  by  insurance  com-  •  •  •  "'here  it  is  not  unusual  for  ;v:  i  the  difficulties  of  these  European  ,  h®ing  vigorously  pursued  by  private  ,  and  including  1946. 

panics.  At  the  same  time,  more-  ^®n  and  women  to  be  asked  titill- 1  ^yhen  the  United  States  entered  '  countries  it  is  not  ...  by  itself  .  .  .  governmental  agencies, 
over,  the  Massachusetts  LepsLa- !  '  questions  about  their  private  1941.  Cvinada  was  in  full  the  answer  to  the  Canadian  foreigfn  I  ^  ^ 

ttire  adopted  a  further  law,  not  yet ;  ^trairs  m  order  that  great  sales  become  Britain’s  ar-  exchange  difficulties.  In  the  short  I  Canada  has  been  lavishly  en- 

effective,  making  the  bonds  a  legal :  campaigns  can  go  forward  ...  it  pranarv.  By  the  run  it  should,  of  course,  enable  !  ^owed  with  mineral  resources.  It 

investment  for  the  Commonwealth’.s  '  to  discover  that  one  ot  ^yj^ter  of  1913-44  the  volume  of  Europe  to  continue  importing  essen- i  already  the  worlds  largest  pTo- 

mutual  s.avings  banks,  which  hold  ‘,'1®  biggest  customers  of  all  is  industrial  production  was  tial  supplies  from  Canada  and  en-  !  c>«cer  of  nickel,  platinum  and  asbcr,- 

17.8  per  cent  of  all  mutual  savings  praeiicaiiv  unknown.  I  double  that  of  pre-war  vears.  able  Canada  to  earn  more  cash  on  ,  and  a  leading  producer  of  gold, 

deposits  in  the  nation.  i  . information  does  circulate  ^  _  ^^g,g  j^^g^g  ^^g  ^er  shipments  to  Europe  than  i  copper,  zinc,  silver  and  lead.  Ex- 

Results  of  Legislation  sketchy  and  m^sleTdfng  impres.sive.  A  sales  e.xecutive  who  Would  otherwise  be  the  case.  This  ;  PA"!*"" 

The  effect  of  the  Massachusetts!  mv,,,  t  'might  come  upon  them  in  the 


an-  in  turn  would  enable  Canada 


action 
bonds 
insurance 
ing  88 

ance  and  fraternal  association  ad¬ 
mitted  assets,  and  a  legal  invest¬ 
ment  for  mutual  savings  banks  in 
states  holding  94.58  per  cent  of 
.such  deposits.  As  for  commercial 
hanks,  rulings  by  the  Controller  of 


increased  its  c.apacity  by  more  th.an 
ten  times  since  1937  to  some  500,- 
the  present 
one  of  the 


billion  dollars  worth  of  American  ether  words, 
goods  and  services.  That  is  big  bright  future  as  an 
business.  It  is  close  to  one-seventh  i  customer, 
of  all  the  international  business  i  Now  let  us  turn  to 


timber.  Canada  is  fortunate  in 
having  over  800,000  square  miles 
of  productive  forest,  an  area 
twenty  times  the  size  of  Ohio.  In 
British  Columbia  we  have  one  of 
the  few  readily  accessible  virgin 
timber  areas  remaining  on  this 
continent. 

Our  newsprint  output  is  four 
times  that  of  the  next  largest  pro¬ 
ducer,  the  United  States,  and  more 
than  half  of  the  world's  total.  Ex¬ 
producers  f»f  pansion  now  underway  will  have 
Most  of  this  ote ;  incre.ased  our  pulp  and  paper 


done  bv  the  United  States.  :  question.  What  are  the  highlights  of 

The  first  reaction  of  manv  Amer-  Canada's  economic  situation  today? 
the  Currency  and  state  legislation '  jpans  to  the  challenge  that  they  I  The  change-over  of  our  industry 
have  been  effective  thus  far  in  i  ]<now  little  of  their  most  impor- 1  frem  war  to  peace-time  production 
making  the  bank's  bonds  a  legal ,  tg^t  customer  is  to  say,  “We  agree  accomplished  with  more  speed 

investment  for  both  national  and  |  we  should  know  m.ore  about  and  more  smoothness  than  many 

state  banks  in  states  holding  94  |  you  .  .  .  but  vou  seldom  tell  us  had  dared  hope.  The  demobilization  our  imports  and  to  build  up  reserves 


country  iv«h  .,  ol.ould  also  k.op  In  mind  our  ntoclc. ,  Ecn‘“‘L'’lm !  c.pndrv'hv”»n,c  "io  p.c/ slncrthl  j  o?''5.»Lr,''5fplS"of‘°w‘mc\ ‘"wJ 

intem-ntiona!  pile  of  dollars  has  falkn  en-  Northwest  Terri- !  end  of  the  war.  hear  much  these  days.  It  would  be 

•  '  tories,  but  recently  new  discoveries  ¥  ¥  ¥  i  fair  to  say^  that  Canadians  appre- 

of  uranium  have  been  made  in  ceii-  The  development  of  these  na- 1  ^h®  interest  W'hich  prompts 

tral  Manitoba.  tural  resources  will  be  a  big  thin, g  A!’''''.  them  feel 

Although  Canada  is  still  a  net  I  in  itself  but  even  more  important  |  it  .should  be  thoroughly  exam- 
importer  of  iron  ore,  our  Steep '  in  the  long  run  will  be  the  pro- 1  But  in  thinking  of  this  idea 


the  second  quirements  and  that  we  mu.st  build 


it  up  again.  This  means  that  we 
must  earn  even  more  U.S.  dollar 
exchange  out  of  our  exports  than 
we  spend.  The  extent  to  which  w^e 


growing  Industrial  know-how,  and 
immigration  combined  to  produca 
phenomenally  rapid  growth. 

As  a  footnote  to  these  facts  I 
should  mention  that  the  current 
rate  of  immigration  offers  proof 
ot  the  attractions  of  Canada  to 
other  people.  The  fact  that  it  is 
generally  approved  in  Canada  also 
.shows  the  confidence  which  we  have 
I  in  our  own  future  growth  and 
capacity  to  absorb  newcomers.  Im- 
.migrants  are  carefully  chosen  for 
the  contribution  which  they  can 
make  to  Canada,  and  are  now  be¬ 
ing  added  to  our  population  at  a 
rate  of  more  than  half  our  own 
natural  Increase. 

Even  from  this  very  sketchy  pre¬ 
sentation  of  some  of  the  prospective 
developments  of  Canada’s  imme¬ 
diate  future.  I  would  suggest  that 
a  sales  executive. . .  Canadian  or 
American. . .  would  conclude  that 
I  Canada  is  a  customer  well  worth 
I  cultivating  and  well  worth  know- 
1  ing- 

«  «  y 

Now  let  me  turn  to  the  last 
query  on  our  questionnaire.  What 
are  the  personal  attitudes  and 
characteristics  of  Canadians?  What 
are  our  human  resources  and  what 
bearing  do  they  have  on  our  pos¬ 
sibilities  as  a  customer? 

In  think  I  need  to  take  less 
time  with  this  reply  than  with  any 
of  the  others.  Americans  know 
Can.adians  intimately  as  individuals. 
They  know  that  they  have  many 
tastes,  attitudes  and  aspirations  in 
common.  Canadians  are  perhaps 
more  cautious  .  .  .  more  conserva¬ 
tive.  . .  in  their  outlook  than  Amer¬ 
icans  (which  may  or  may  not  be 
a  good  thing)  but  they  are  an  im¬ 
mensely  vital  people. 

The  characteristics  that  are  im¬ 
plied  in  the  word  “Canadian"  have 
emerged  more  slowly  than  those 
implied  in  the  word  'American.” 
In  my  opinion,  the  effort  to  create 
those  characteristics  and  to  win 
recognition  for  them  has  brought 
a  sense  of  achievement  which  will 
not  lightly  be  given  up. 

This  brings  me  to  the  point 


Hock  mine  is  rapidly  becomin.g  a  i  ccs.sing  industries  which  grow"  up  ! or  two  points  should  be  k®pt 
can  reach  both  these_goals  .  .  .  that  ;  nrndnrer  nf  n.irtiriilarlv  I  nn  tho  h.Ti,-  nf  ihncA  mw  I  mind  as  a  safeguard  difficulties 


is  to  restore  our  ahilitv  to  mv  for  ’  Producer  of  particularly  on  the  ba.se  of  these  raw  materials, 

our  imnnrt.s  and  to  hnikl  „n  rLerves  ^  ore,  averaging  about  j  ^^anada  is  rapidly  arUMneing  beyond 

60  p.c.  purity.  Still  more  impor-  I  the  status  of  a  "hewer  of  wood 

now  established  tint  '  and  a  dr.awor  of  water." 

large  and  rich  field  I  Con.sider  for  a  moment  the  ex- 

,  ,  .  ,  agree  at  once  that  Canadians  the.se  Canadians  into  mismess  ana  .  .  .  win  oe  xne  measure  oi  «ur  i  j  |  development 

dam  since  last  midsumnaer  when  are  not  free  of  responsibility  in  industry.  Investment  in  new  plant  success  m  meeting  our  so-called  boundary,  and  prelimin.irv  work !  Last  vear  all  capital  exnendituros 
the  bank  s  officers  set  about  pne-  this  matter.  I  admit  that  a  good ;  capacity  was  speeded  up  tremen-  Lnited  States  doll^ir  problem.  I  already  begun  on  a  ‘  railw.ay  j  in  C.anada  totalled  $2.4  billion  and 

ing  the  first  is.sue  of  new  on  s  so  customer.  ..  who  wants  to  be-  dousdy.  '  from  the  Gulf  of  St.  Lawrence  into  i  they  will  be  considerably  larger 

that  they  would  be  an  attraction  come  a  better  customer.  ,  .  has  The  world  wanted  asbestos,  wheat.  i  shall  move  now  to  the  next  When  its  full  poten- '  this  vear  It  would  take 'a  lontre^ 

to  investors,  yet  not  a  notorious ,  an  obligation  to  supply  informs.-  lumber,  automotive  vehicles  and  query  on  our  questionnaire.  What  kno^^'n,  the  Quebec- 1  time ‘than  I  h.ave  available  tonight 


per  cert  of  all  commercial  anythin.Er  about  yourself.  How  can  of  armed  services  proceeded  hand-  while  continuing*  to  extend  '  tant  it  is  nm 

deposits.  !  we  be  expected  to  know?”  in-hand  with  the  re-absorption  of  assistance  to  European  ®®untries  I  a  very 

A  lot  of  water  has  gone  over  the  I  I  agree  at  once  that  Canadians  these  Canadians  into  business  and  •  •  •  will  be  the  measure  of  our  A  . 


Labrador  deposits  may  well  com-  merely  to  list  the  main  component.s 


bargain  for  knowing  speculators,  tion  on  his  own  initiative.  But  many  other  Canadian  manufactures  does  Canada's  economic  future  look 

A  3  per  cent  yield  basis— midway  even  if  we  do  need  to  "toot  our  in  quantities  beyond  all  previous  ex-  like?  ^  ,  I  pare  with  the  Mesabi  range  itself.  I  of  this  enormous  programme.  One 

perience.  Heavy  export  demand,  to-  as  you  probably  know,  Canada  !  Although  exhaustion  or  even  I  of  its  most  interesting  features  is 


in  the  way,  I  believe  that  the  new 
maturity  of  the  Canadian  people 
Is  one  of  the  real  factors  for  con¬ 
sideration  in  any  such  plan. 

From  what  has  been  said  of 
Canadian  achievements  and  Can¬ 
adian  character  it  will  be  clear 
that  those  who  study  the  idea  of 
Customs  Union  should  define 
exactly  what  they  mean.  If,  for 
example,  the  idea  assumed  eventual 
political  union,  then  Canadian 
opinion,  both  past  and  present,  has 


higher  than 

.c  J  .  “  J  -  I  1-  T  1-  —  -  - 1 — — r- .  iiieiiL  jsoui  xcs.  iiic  Quebcc-Labra- j  cven  the  high  rate  prevailing  to- 

flect  ful.y  P*"-  .1,  kV,  products.  We  read  your  |  Reflecting  this  prosperity.  Can-  development  in  central  Quebec,  is  dor  deposits  and  the  v'?t  Lawrence  day  in  the  United  States.  It  should 

cf  ^'oa  Treuaiirv'a '  Tour  films  ada’s  financial  condition  improved  presently  the  world's  largest  pro- ■  Waterway  will,  I  believe,  supply  not  be  surprising  that  this  is  so 

of  the  i  niiea  ‘  enormously.  Farm  income  was  high  ducer  of  power  exceeding  even  your  part  of  the  answer.  hec.ause  Canada  is  only  now  reach- 

pledee  °ack  the  bank  to  the  low  the  fortunes  of  your  major  j.ggl  jor  own  Grand  Coulee.  Other  projects  |  The  world  has  been  running  ing  the  stage  of  development  which 

^tent  of  A'A.  .1,.,;;  -Acaa  thaf  ^®mlines  move  years  had  laboured  under  a  heavy  now  under  way  or  planned  will  in- j  through  its  forest  resources  at  an  '  the  Ignited  States  went  through  in 

However,  no^o^.x  ieenp- r  inch  on  Tark  Ave-  j^ortgrage  load  .  .  .  worked  itself  air  crease  our  installed  capacity  by  extravagant  rate  and  has  seriously!  the  first  Quarter  of  this  century... 

wls  ’^Ir^adv"  on  the^  skids  poised  SaskatchewamYsug^est ’tha't^U  is  burden.  Estimates  more  than  20%,  not  to  mention  any  depleted  its  supplies  of  accessible  ,  when  resources,  capital  investment, 

for  its  sharpest  down-slide  in  two  in  vour  direct  interest  to  cultivate  startling  change  in  gro.s.s  , .  . . . . . .  ,  -  .  _  -  - - - 

decade.s.  more  awai^ness  on  vour  part  of !  ^  - 

»  *I  know  billion  in  1938  to  over  $13 


industrial  I  nlishments  as  a  nation.  Moreover, 

to  national '  4he  review  I  have  given  will  in- 

cxnondittire  Ts  i  dicate  that  Canadians  have  rea.son 
exponniiure  ^ 

are  also  convinced  that  we  have  a 
serious  part  to  play  as  a  self- 
governing  nation  dn  world  affairs. 
Consequently  I  venture  to  suggest 
that  Canadians  will  not  lightly  sur¬ 
render  their  position  as  a  free  and 
independent  nation  no  matter  how 
(Continued  on  page  12) 


First  Investors  Caught 


\^'hat  followed  was  a  repeat  per¬ 
formance  of  one  of  Wall  Street's  _ _ 

oldest  and  most  ironic  pieces.  So-  experience, 
phisticates  bought  up  the  new 
bonds  at  .cubst.anti.al  premiums. 


the  Canadian  scene, 
will  find  a  studv  of  facts  about 


billion  in  1947  and  reoresented  .an 


onn  to  ne  le.t  srrannea  A  ®\  .  '  toward  some  of  the  fac’s  aboii*-  ductior.s  in  taxation, 
bond  market  went  down  the  chute  A®  xo-v  whv  in  the 

_p,,  break  s=nce  the  “unknown  customer’  Canada 

.n  Its  tirst  real  nreax  s.nce  ^ne  this  material  wel  -heir 

fipnrpss  nn.  S  ore  then,  bonds  un-  '  '  •  .>ou  'viu  not  Ca.  .  _ 


denression.  Since  then,  bonds  un 
loaded  by  speculators  at  a  loss 
moved  at  discount-from-par  prices 
to  the  same  institutional  investors 
■'vho  had  been  unr.hle  to  s’i'*^.sorihe 
initially  to  all  the  bonds  that  they 
wanted. 


Canada  a  stimulating  and  rew’ard-  mcrease  in  physical  volume  of  more 

1  than  two-t.oirds.  All  this  meant 
;  that  governmental  revenues  re- 

As  mv  contribution  tonie-ht  I  mained  high,  and  the  federal  budget 

bonds  at  .subst.antiai  premiums,  /  conir.Duuon  tonignu  ■  sho'ved  siiroluses  desnite  larce  re- I 

only  to  be  left  stranded  when  the  j  .f  ^  \ 

the  midst  of  | 
being  .  .  .  i 

pect  me  to  let  mode-sty  handicap  this  discovery  and  development  of 

me  in  mv  effort  to  show  vou  some  '’S-st  new  resources  .  .  .  this  great 

of  the  more  significant  fe'atures  of  increase  in  our  productive  capacity  I 
.'..y  country.  I  intend  to  lean  on  tins  ready  ma.-ket  for  our  pro-  ' 
the  familiar  pattern  of  the  ques-  duc!^  .  .  why  you  may  well  ask,  j 

tionnaire,  as  used  by  research  or-  why  is  it  that  Canada  has  been 

.  ganizations  to  discover  the  facts  obliged  to  cut  dowm  its  purchase  of  ; 
Ti.us  was  fuL died  the  onginai  about  potential  customers.  I  will  certain  goods  and  services  from ' 

hope  of  the  bana  s  officers  —  that  j.g2g  respondent  to  four  countries  in  the  U.S.  dollar  area?  ! 

the  bonds  should  go  to  imestors  broad  but  meaningful  questions.  What  is  it  that  has  caused  your  | 

a.  “at^rac.ive  pr.ces.  However,^  .pbe  first  question  is:  What  fea-  best  customer  to  stop  buying  some! 

it  was  a  delayed  artmn  that  no- .  ^yj.gg  Canada’s  p2ist  have  a  things  entirely  and  severely  limit' 
body  had  expected.  Jh®  bunch  of  bearing  on  her  potential  value  as  her  purchases'of  others?  t 

the  sonhistmate.s  had  a  easterner?  How  did  Canada  get  T.he  short  answer  to  that  question 

vindicated.  The  World  Bank  bonds  where  she  is  today?  is  that  Canada  has  been  selling  | 

did  .succeed,  ®®^Ary  is  now  one  of  the  ,  large  quantities  of  her  products  on  j 

S^es-t  industrial  powers,  credit  and  at  the  same  time  has, 
?  "Trip  m'^arket^  ^  primitive  paid  cash  for  the  goods  and  ser-  I 

I  ViMp^^MAvPvir^f^was  frontier  regime  of  a  hundred  years  vices  which  she  bought.  To  under-  | 

in  stand  that  more  clearly,  however, 

t.or.al  in\estor,  not  the  in  an^  ouc  atively  simple  Canadian  economy  one  needs  to  look  at  the  nattern  of- 

Se°  beneficia'rv  of  J?'  Canada'f tJade  and  thfnk'Lb^^^^^^^^ 

KaVet’s^cS  T®®  first  ten  years  of  the  cen-  .^ay  it  operated  in  normal  times.  I 

marxeis  aciion.  ;  tury  were  for  us  years  of  almost’  ^  ^  • 

One  w'ay  of  view  mg  the  marked  ,  fabulous  growth  .  .  .  years  in  ;  Before  the  war,  Canada  sold  a 
performance  of  the  World  Bank  which  the  population  increased  bv  lara-e  nroooriion  of  her  px-norts 
find.,  by  pmpar.ns  .hb  sprb.d,  cna  third.  In  1914  th.  Fin,.  Gr.it  uS 

separating  their  rnarket  Pr-c^s  W\ar  brought  a  great  challenge  to  Kingdom,  and  received  payment  in 
from  those  of  non-pegged  partlv  ^  this  active  but  simple  way  of  life,  g  ^  ^.bjeh  could  in  turn  be  used 
tax-exempt  Treasury  nona.s  of  What  little  industrial  capacity  we  ♦x,,- 

comnarable  maturity.  A  spread  did  have  was  not  easily  turned  to  rhaJpa^fmm  thp  T^nitpS  This 

of  4  4  10/32  points  and  of  1.17,  the  needs  of  war.  Despite  this,  by 
yield  basis  nercentage  points  sepa- '  the  end  of  that  war,  a  major  trans-  Vaiw,  ‘ 

rated  the  World  Bank  3s,  at  issue  '  formation  had  taken  place.  Not  nW^ixiArUaWp 

priop,  from  the  Treasury’s  2''’i’s  of'cnly  was  industrial  production  ex- '  only  workab 

1965-60  on  July  15.  1947;  by  last  panded  considerably,  but  a  mark-  country  produced  enough 

week  the  noint  snread  had  shrunk  ed  diversification  of  production  i  and  seiwices  for  ^le  to  other 

to  10  19 '32  noints,  and  the  yield  j  was  achieved  at  the  same  time.  |  countries  to  balance  off  the  goods 
sjiread  to  98  basis  points.  j  In  the  thirties,  however,  a  pes-  servnees  which  had  to  be  bought 

- -  -  —  simistic  viewpoint  began  to  l*  other  countries.  In  war-rav- 

Esmond  Mills  Parent  heard,  it  was  said  about  Canada  dfsioca'ton  orinr?ustrra?d''H^^^^ 

..  '  ...  as  it  was  also  said  about  the  ;  muusvry  cuiu  vians 

Company  Plans  Merger ,  united  states...  that  we  had '  P^^f^tion  meant  that  they  could 

- -  just  about  reached  the  limit  of  our  produce  anytoing  like  the  good.s 

New  York;  —  Textron  Lnc.  has  .  growth.  The  market  for  agricul-  services  to  balance  off  against 
offered  to  buv  all  the  a.s.sets  of  tural  products  melted  away  in !  ^he  enormously  inflated  require- 
Esmond  Mills  Inc.,  in  exchange  for  ,  front  of  our  eyes  .  .  .  exports  of  |  Bients  for  the  products  of  other 
139,508  shares  of  Textron  convert- 1  our  manufactured  goods  were  cut  I  countries. 

ible  preferred  stock  and  a.ssumption  [to  a  trickle  by  tariff  restrictions  I"  these  circumstances,  as  a  mat- 
of  Esmond’s  liabilities,  it  was  an-  i  and  counter  restrictions.  1  ter  of  enlightened  self-intere.st  and 

nounced  jointly  by  both  companies.  ;  Nevertheless  we  survived  the  '  in  company  with  the  United  States, 
The  offer  is  under  consideration  by  “hungry  thirties’’  in  better  shape  |  Canada  extended  generous  credit  to 
Esmond  Mills  and  subject  to  aoprov-  I  and  with  le.ss  economic  distress  than  |  help  get  these  former  customers 
al  by  E.smond  Mills  shareholders.  |  most  countries.  Indeed  it  would  be 
The  Esmond  Mills  Ltd.  is  a  to  say  that  a  characteristic  of 
whollv-owned  .subsidiary  in  Canada  ■  the  Canadian  economy  has  been  that 
of  Esmond  Mills  Inc.,  which  owns  't  doe.s  not  swing  to  extremes  .  .  . 
all  the  common  shares  of  the  Can-  ;  fA,  A  boom.s  and  depre.ssions 
adian  company.  Esmond  MilLs  Inc.  that  have  overtaken  the  world 
and  its  subsidiaries  have  five  mills,  ,  time  to  time, 

with  three  in  the  United  States  and  ’  ^  September  1939  when  markets 

two  in  Canada  i  strengthened,  employment  had 

_ _ j  riAsen  and  production  had  gained  |  of  no  mean  proportions. 

mr  u  I  momentum,  there  were  indications!  The  rest  of  the  story  is  known  to 

budding  n^aterials  showed  a  gem  j  that  we  were  back  on  the  road  to  ^  all  of  you.  The  European  countries 
Avpr  the  same  1 4'®asonable  prosperity.  And,  Septem- ' .  .  .  hampered  and  bedevilled  at 
month  fast  vear  accord'ng*  to  her  1939  again  brought  the  chal- I  every  turn  by  unforseeable  penalties 
figures  relea.sed  bv  the  Dominion  ]  1®”^®  of  war  to  western  civilization,  i  and  difficulties  ...  did  not  recover 
Bureau  of  Statistics  Output  of  I  Under  the  drive  of  this  challenge  !  as  rapidly  a.s  had  been  hoped.  Con- 
hollow  blocks  increased  from  855,-  i  Canadian  activity  speeded  up  tre-  ;  sequently  it  was  neces-sary  for  the.se 
554  pieces  to  1  718,837,  cinder  mendously.  Existing  plant  capacity  countries  to  draw  on  the  credits  we 
-  -  -  —  ■ ’  A  expanded  by  leaps  and  bounds  .  .  .'had  established  for  them  much 

new  industries  mushroomed  every-  ^  more  rapidly  than  had  been  antici- 
where.  .  pated. 

In  some  of  these  industries,  al- 1  To  the  extent  that  these  credits 
uminum,  for  example,  Canada  be-  |  were  u.sed  it  meant,  of  course,  that 
water  "pipe  "and  culvert  tile  rose  i  came  almost  overnight  a  top  world  ,  Canada  did  not  receive  cash.  In  the 
from  8,305  tons  to  32,901  tons.  J  producer.  The  aircraft  industry  .  .  .  meantime,  Canada  paid  cash  for  the 


back  on  their  feet.  The  Canadian 
Government  disbursements  on  these 
credits  and  on  relief  grants  to  other 
countries  have  already  amounted  to 
nearly  $1,900  million  .  .  .  which 
would  be  comparable  to  around  $34 
billion  in  terms  of  the  American 
economy  ...  a  Canadian  version 
of  the  European  Recovery  Program 


blocks  from  424,443  pieces  to  631,- 
199,  solid  blocks  from  nil  to  1,- 
100,  and  concrete  brick.s  from  1,- 
057,275  to  1,373,722.  Production 
of  cement  drain  pipe,  sewer  pipe 
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Second  Look  Reveals  A  Colorless, 
Stand-Pat,  Well-Considered  Budget 


The  Economic  State  of  Britain 


(Continued  from  page  1) 


reader  can  doubt  its  veracity. 
Not  a  dozen  Abbotts,  nor  a  dozen 
.Tim  Alacdonnells  cither,  can  cut 
do7/n  the  price  of  living,  'rhere 
just  isn’t  enough  food  to  feed 
the  world  these  days. 

Therefore  the  point  to  remem¬ 
ber  la  this,  that  to  think  you 
can  cut  the  cost  of  living  with 
a  budget  la  to  try  and  beat  an 
elephant  with  a  toy  balloon.  If 
the  government  could  have  duck¬ 
ed  it,  they  would  have  brought 
down  no  budget  at  all. 

The  1918  budget  was  an  af¬ 
fair  of  supreme  unimportance. 


(Continued  from  page  1) 
not  think  now  that  they  can,  if 
they  get  in,  toss  a  surplus  to  the 
winds  and  be  true  to  their  tradi¬ 
tions  of  government  frugality 
and  their  claims  of  sound  busi¬ 
ness  administration.  1  think  that 
if  cyclical  taxation  is  here  to 
stay  the  Liberals  have  made  a 
good  start. 

But  I  hope  I  am  not  so  naive 
as  to  think  there  will  be  no  fur¬ 
ther  reductions  before  election 
day.  By  the  time  that  rolls 
around  -  the  way  King  usually 
manages  things  -  there  will  be 
more  food  in  the  country,  the 
American  election  will  be  over, 
Britain  will  be  producing  more, 
and  Europe  will  have  another 
harvest.  ERP  also  will  be  work¬ 
ing.  All  in  all,  things  will  be 
better. 

Suppose  we  are  "some  place’’ 
in  1949.  By  that  time,  inflation 
may  be  stopped,  or  retarded  a 
bit.  With  an  election  coming  up, 
the  Liberals  can  then  play  their 
trump  card,  by  cutting  taxes. 


BY  JOHN  KINGSLEY, 

Ftom  United  KInedom  Infoi-miUon  Oltlee,  Otttnt, 


record  fla::  end  rye  are  the  best 
bets  for  the  farmer  as  a  crop  to 
replace  wheat.  So  far  as  pro.spec- 
tl^'e  revenue  is  concerned,  there  Is 
little  to  choose  between  the  two, 
now  that  the  flax  bushelage  floor 
is  down  to  $4.00  from  the  previous 
15.00.  Allowing  for  the  higher  seed 
cost  of  flax  over  rye,  the  net  per 
bushel  for  these  two  crops  is  rough¬ 
ly  the  same.  Farmers  generally, 
however,  would  prefer  handling  rye 
to  flax. 

Manitoba,  however,  likes  flax,  and 
has  done  well  with  it.  Last  year  it 
raised  48  per  cent  of  the  entire 
Canadian  crop.  It  netted  some  $25,« 
886.000  to  the  farmers  of  this  prov¬ 
ince  or  over  $50  an  acre.  This 
year  the  preliminary  forecasts  are 
that  Manitoba  will  increase  its 
acreage  of  flax  from  556,000  to  750,- 
000  acres  or  jump  of  35  per  cent. 

The  western  farmer,  however,  will 
continue  to  regard  the  moisture 
situation  as  the  most  potent  crop 
factor.  Due  to  the  spectacular 


In  the  absorption  of  doing  the 
task  which  must  be  done  it  is  often 
too  eaay  to  overlook  achievements 
which  have  been  accomplished.  This, 
I  think,  is  so  today  in  Britain  where 
emphasis  must  necessarily  be  on 
work  still  uncompleted.  Fortunately 
a  healthy  reminder  of  the  progress 
made  by  Britain  since  the  war  has 
been  provided  in  a  survey  by  a 
United  Nations  Organization  body, 
the  Economic  Commission  for  Eu¬ 
rope. 

A  calculation  of  the  Commission 
suggests  that  in  the  third  quarter 
of  1947  Britain’s  industrial  produc¬ 
tion  was  no  less  than  9%  above 
1938,  compared  with  an  average  of 
1%  below  1938  for  fourteen  Europ¬ 
ean  countries,  excluding  (Germany 
but  including  the  United  Kingdom. 
The  position  today  is  very  much 
better  than  this.  The  new  Interim 
index  of  Britain’s  industrial  produc¬ 
tion,  which  takes  the  year  1946 
as  its  base,  gave  an  average  of  110 
for  the  third  quarter  of  last  year. 
As  the  provisional  figure  for  Feb¬ 
ruary  1948  is  124  there  was  an  ex¬ 
pansion  in  the  five  months  of  some¬ 
thing  like  12%.  In  turn, 


and  re-equipment  have  also  been 
made.  Building  of  permanent  houses 
has  climbed  to  over  20,000  dwellings 
a  month.  In  addition  to  essential 
public  buildings,  such  as  schools, 
as  many  as  700  new  factories  have 
been  completed  in  Britain  since  the 
war  and  another  1350  new  factories 
are  being  built  to  a  total  value  of 
no  less  than  140,000,000  pounds  Ster¬ 
ling.  Many  of  the  new  United  King¬ 
dom  factories,  moreover,  are  situ¬ 
ated  in  Development  Areas,  those 
parts  of  the  country  which  were  so 
woefully  and  disastrously  short  of 
work  between  the  wars. 

Britain  is  the  only  European 
country,  apart  from  Finland,  which 
has  increased  her  exports  and  cut 
imports  compared  with  prewah  By 
volume,  and  compared  with  a  parity 
of  100  in  1938,  exports  which  were 
108  for  the  whole  of  1947,  have 
risen  from  114  for  the  third  quarter 


[  of  last  year  to  118  in  the  fourth 
quarter,  to  126  for  the  first  quarter 
of  this  year  and  to  a  provisional  fig¬ 
ure  of  135  in  April.  The  year-end 
target  is  1.50.  Retained  imports,  on 
the  other  hand,  were  only  77%  of 
the  1938  volume  in  the  year  1947 
and  now  are  in  the  neighbourhood 
of  80%. 

A  natural  question  in  the  face 
of  these  facts  is:  Why  is  Britain’s 
adverse  balance  on  overseas  account 
so  burdensomely  high?  One  part  of 
the  answer  is  the  huge  drop  in  in¬ 
come  from  invisible  exports  such  as 
investments,  shipping  and  other 
services,  and  the  increase  in  out¬ 
goings,  such  as  Government  ex¬ 
penditure  abroad.  A  serious  part 
of  the  answer  is,  however,  the  steady 
and  harmful  deterioration  in  the 
terms  of  trade,  which  makes  it 
necessary  for  Britain  to  export  an 
increasing  volume  of  her  goods  to 
pay  for  the  same  quantity  of  im¬ 
ports.  Whereas  in  December  1943, 
Import  and  export  prices  were  about 
level  at  just  under  twice  the  1938 
average,  by  December  1946,  imports 
were  costing  223  but  exports  were 
realizing  only  210.  By  March  1948, 
the  gap  was  even  wider  with  Import 
prices  having  risen  in  the  15  months 
by  24%  to  277  and  export  prices  by 
only  18%  to  248. 

V  V  « 

Because  Britain  has  had  consider¬ 
able  success  in  controlling  inflation, 
with  its  beneficial  effect  on  the 
cost  of  her  exports,  she  has  felt  the 
deterioration  in  the  terms  of  trade 
more  than  many  other  countries. 
But  the  fact  that  her  exports  are 
competitive  remains  the  most  pow¬ 
erful  argument  against  the  rumours 
which  circulate  from  time  to  time 
as  to  whether  Britain  will  devalue 
Sterling.  It  la  one  of  the  last  things 
she  wants  at  present;  its  possibility 
has  recently  been  categorically 
denied  by  the  Chancellor  of  the 
Exchequer.  With  a  big  adverse  bal¬ 
ance  of  trade,  she  would  be  in  a 
worse  position  with  devaluation: 
imports  would  cost  more  and  there 
would  be  little  if  any  gain  on  the 
exports  side. 


Seen  Potent  Inflnence  on 
Island  Colony  Eleetorate, 
But  Not  Major  Faetor 

GO  TO  POLLS  JUNE  8 


Ottawa  —  A  few  weeks  ago  we 
pointed  out  in  these  colums  that 
the  Federal  Government’s  inept 
handling  of  the  Newfoundland  Con¬ 
federation  question  had,  in  our 
opinion,  caused  Canada  to  lose 
ground  In  proposed  negotiations 
with  the  Island  Colony. 

The  latest  development,  as  re¬ 
vealed  in  a  St.  John’s  dispatch, 
comes  as  no  surprise.  As  noted 
almost  a  month  ago  political  senti¬ 
ment  in  Newfoundland  has  long 
continued  to  veer  more  and  more 
towards  an  economic  union  with 
the  United  States. 

The  dispatch  leads  off  as  follows: 

"The  economic  -  union  -  with  -  the 
United  States  note  Interjected  into 
Newfoundland’s  future-form-of-gov- 
emment  campaigning  has  caused  a 
flurry,  but  it  is  not  likely  to  have 
any  great  bearing  on  the  June  3 
referendum. 

Main  Issue  Still  Plain 

"The  main  tug-of-war  still  is  be¬ 
tween  responsible  government  and 
Confederation  with  Canada,  and  it 
will  be  right  up  to  the  last  gasp 
next  Thursday." 

It  is  probably  the  case  that,  as 
the  Confederates  have  charged, 
Chesley  Crosbie’s  party,  plugging 
for  economic  union  with  the  U.S., 
is  being  used  by  Anti-Confederates 
to  becloud  the  real  issue  at  stake. 

But  economic  union  will  decided¬ 
ly  have  a  bearing  on  the  referen¬ 
dum  results.  While  this  issue  is 
not  on  the  ballot  paper.  It  has  al¬ 
ready  had  a  wide  Influence  on  the 
minds  of  the  electorate.  And,  con¬ 
trary  to  the  opinion  expressed  in 
the  latest  report,  it  would  probably 
exert  potent  pressure  on  any  re¬ 
sponsible  government  that  might  be 
elected.  The  St.  John’s  story  con¬ 
tinues  in  part:  "If  Newfoundlanders 
do  return  responsible  government, 
which  they  lost  in  1934  after  a  fin¬ 
ancial  downfall,  it  is  conceivable 
that  the  Economic  Union  Party 
might  form  a  small  element  in  the 
government. 

"If  responsible  government  is  re¬ 
turned,  observers  believe  that  in 
no  way  could  this  be  regarded  as 
a  victory  for  the  pro-Unlted  States 
faction. 

"The  chief  spokesman  for  res¬ 
ponsible  government,  Peter  Cashin, 
claims  that  the  United  Kingdom 
agreed  to  restore  Newfoundland’s 
status  as  a  dominion  once  she  was 
again  self  -  supporting.  She  has 
reached  that  stage  and  he  argues 
that  the  island  colony  should  have 
been  granted  responsible  govern¬ 
ment  automatically  —  without  need 
of  any  referendum  on  the  matter. 
He  has  never  made  any  public 
statement  in  regard  to  the  United 
States  and  neither  has  the  majority 
of  leading  responsible  government 
supporters. 

Views  Differ  on  Outcome 

"A  few  important  responsible  gov¬ 
ernment  advocates  have  suggested, 
in  fact,  that  confederation  might 
again  become  an  issue  if  respon¬ 
sible  administration  wins.  They  say 
that  Newfoundland,  with  her  own 
government,  then  would  be  in  a 
better  position  to  negotiate  with 
Canada.  This  point  also  is  used  by 
the  Economic  Union  Party. 

"Crosbie  says  that  if  responsible 
government  is  voted  in,  then  New¬ 
foundlanders  can  say  whether  they 
want  economic  union  with  the  U.S. 
The  Confederates  claim  that  since 
his  campaign  could  have  been 
launched  just  as  well  after  the  re¬ 
ferendum,  as  it  has  no  bearing  on 
the  present  issue,  it  must  be  a  red- 
herring  employed  by  the  Anti-Con¬ 
federates  to  draw  attention  away 
from  Canada. 

"The  four -page  pamphlet,  ’The 


Still  a  new  technique  is  de¬ 
veloped  by  the  Prime  Minister. 
He  has  introduced  two  bills  in 
the  past  couple  of  years,  let  the 
experts  pick  the  bugs  out  of 
them,  and  then  bring  them  for¬ 
ward.  He  introduced  the  income 
tax  act  last  session.  Then  the 
Canadian  Bar  Association  real¬ 
ly  tightened  up  the  prospective 
act,  took  a  lot  of  the  curse  off 
this  legislation,  and  by  the  time 
it  got  back  to  Parliament  Hill, 
it  was  a  pretty  good  piece  of 
legislation. 

Then  the  same  thing  was 
done  with  the  labor  code. 
Where  labor  did  not  like  some¬ 
thing,  and  where  it  was  agreed 
there  could  be  no  change,  at 
least  labor  got  its  chance  to 
blow  ^ff  steam. 

But  the  effect  of  putting  this 
legislature  out  to  pasture  for  a 
while  is  this,  that  when  it  is 
actually  before  the  Commons, 
many  of  the  objections  are  re¬ 
moved,  the  sting  is  taken  out, 
and  the  bill  goes  through  with 
a  minimum  of  fuss.  On  top  of 
that,  the  responsible  people  who 
have  a  vote  have  put  their  OK 
on  it.  It’s  foolproof,  and  it  saves 
a  lot  of  worry. 


I  said  and  I  said  in  this  co¬ 
lumn,  that  you  never  get  elect¬ 
ed  on  the  bridge  that  you  have 
built,  but  the  bridge  you  are  go¬ 
ing  to  build.  Ditto  taxes.  The  go¬ 
vernment  will  make  a  big  play 
from  the  hustings,  give  a  pledge 
that  they  plan  to  reduce  taxes, 
or,  indeed,  may  do  it  by  order- 
in-council. 

Here  would  be  a  fine  political 
pickle.  For  the  opposition  could 
rant  and  roar,  but  to  no  effect. 
I’ll  tell  you  why.  If  they  were 
not  re-elected,  the  Liberals  could 
ratify  the  tax  cut  by  a  vote  of 
the  Commons.  But  if  the  Pro- 
Cons  got  elected,  do  you  imagine 
they  would  hold  up  any  tax  cut? 
Why  they  would  be  helpless. 
They  would  be  obliged  to  go 
ahead  with  the  tax  cut,  just  the 
same.  So  it  seems  to  me  that  the 
that  the  government  —  as  govern¬ 
ments  usually  do  —  would  hold  the 
whip  hand. 

’Time  enough  to  hold  off  in¬ 
come  tax  cuts,  till  some  day 
when  they  will  do  the  most  good 
— politically. 

Finally,  and  this  is  no  part  of 
the  budget,  it  is  true,  and  no 


and  sub¬ 
ject  to  Inevitable  reservations,  this 
means  that  production  in  February 
was  almost  certainly  around  20% 
greater  than  in  1938.  Moreover,  as 
figures  from  different  Industries 
show,  it  is  going  up. 

Expansion  of  United  Kingdom 
production  has  been  equally  satis¬ 
factory  in  agriculture.  Another  cal¬ 
culation  of  the  Economic  Commis¬ 
sion  shows  that  for  23  countries  ac¬ 
counting  for  90%  of  Europe’s  agri¬ 
cultural  output,  the  1946-47  produc¬ 
tion  was  only  ‘75%  of  prewar.  Only 
four  countries  —  Turkey,  Eire,  the 
United  Kingdom  and  Sweden  — 
were  above  prewar  and  the  United 
Kingdom  figure  was  106%.  Under 
the  four-year  programme  for  United 
Kingdom  agriculture  launched  last 
year,  it  is  aimed  to  increase  food 
production  by  some  29%  by  1951. 

Breaking  down  the  record  of  total 
achievement,  it  is  worth  noting  that 
in  coal  production  Britain  has  large¬ 
ly  overcome  the  internal  shortage 
which  impeded  industrial  expansion 
a  year  ago  and  that  today,  Britain’s 
coal  is  exported  to  more  than  20 
countries,  including  India,  most  of 
Europe,  the  Far  East  and  North 
and  South  America.  Steel  produc¬ 
tion  and  shipbuilding  are  running 
at  all-time  records.  Exports  of 
motor  vehicals  are  now  at  the 
highest  level  ever  recorded.  Textile 
output,  so  hard  hit  by  the  war,  has 
climbed  steadily  and  hit  the  interim 
target  set  for  it. 

»  »  » 

Great  efforts  in  new  construction 


New  Associates'  Section 
Formed  to  Widen  Scope 
Of  Body’s  Services 


Formation  of  a  new  section  of 
the  Montreal  Board  of  Trade  was 
announced  by  F.  J.  Cunningham, 
retiring  president,  in  an  address 
to  400  members  at  the  board’s 
105th  annual  luncheon  meeting. 
The  new  group,  known  as  the 
Montreal  Board  of  Trade  Asso¬ 
ciates,  will  Include  representation 
from  firms  holding  multiple  mem¬ 
bership  as  well  as  graduates  from 
the  Young  Men’s  Section. 

Honorary  membership  was  con¬ 
ferred  upon  Albert  Hudon,  of  Hu- 
don  &  Orsali  Limited,  wholesale 
grocers,  after  50  years  service 
with  the  board.  George  Carlyle 
Marler,  M.L.A.,  former  board  rep¬ 
resentative  on  the  City  Council, 
of  Marler  and  Marler,  notaries, 
was  awarded  a  complimentary  life 
membership  for  his  services  to 
the  board,  and  the  citizens  of 
Montreal.  Mr.  Marler  is  a  former 
vice-president  of  the  executive 
committee  of  the  board. 

A.  G.  Murphy,  recently  ap¬ 
pointed  manager  of  the  Port  of 
Montreal,  was  special  guest  of 
the  Board  of  Trade  members.  A 
McGill  graduate  in  engineering, 
Mr.  Murphy  was  bom  in  Mont¬ 
real,  the  son  of  the  late  A.  McA. 
Murphy,  a  former  member  of  the 
Board. 

Reviewing  the  work  done  by 
the  Montreal  Board  of  Trade  dur¬ 
ing  the  past  year,  Mr.  Cunning¬ 
ham  spoke  of  unorthodox  depart¬ 
ures  from  the  usual  activities  in 
industrial  surveys,  employee  rela¬ 
tions  forums,  company-informa¬ 
tion  programs,  and  the  new  sec¬ 
tion  of  associates. 

"Unusual  economic  conditions 
prevail  throughout  the  world  and 
no  country  escapes  the  confusion, 
the  certainties  and  innumerable 
difficulties,  particularly  in  respect 
to  trade  and  commerce,”  Mr. 
Cunningham  declared.  "Such  con¬ 
ditions  test  the  usefulness  of  an 
organization,  such  as  ours. 

"Ignorance  is  the  breeding 
ground  of  mistrust  and  suspicion” 
he  continued,  citing  the  work  of 
the  board’s  Company-Information 
Program  which  gives  employees 
an  understanding  of  their  role  in 
commerce  or  industry.  "Each 
company  should  do  its  own  share 
to  counteract  the  propaganda  of 
collectivists  by  informing  its  own 
employees,”  he  maintained. 

•Treasurer  George  C.  Currie’s  re¬ 
port,  read  by  L.  W.  Haslett,  sec¬ 
ond  vice-president,  showed  a  net 
profit  of  $22,087.30  and  a  pro¬ 
vision  of  $10,000  for  the  modern¬ 
ization  of  the  board’s  building. 

Taking  the  chair  after  his  in¬ 
stallation  as  new  president,  John 
H.  Molson  introduced  the  elect¬ 
ed  members  of  the  council,  L.  W. 
Haslett,  first  vice-president,  Can¬ 
adian  Industries  Limited;  J.  B. 
Stirling,  second  vice-president,  E. 
G.  M.  Cape  &  Co.;  I.  H.  Eakin, 


Production  of  leather  footwear 
in  March  amounted  to  .3,090,967 
pairs  compared  with  2,705,839  in 
the  preceding  month  and  3,456,069 
in  the  corresponding  month  last 
year.  During  the  first  quarter  of 
this  year,  8,247,800  pairs  were 
produced  compared  with  9,887,786 
in  the  similar  period  of  1947. 


Confederate,  edited  and  almost  en¬ 
tirely  written  by  Joseph  Small¬ 
wood,  the  Unlon-wlth-Canada  lead¬ 
er,  has  appealed  to  fishermen  and 
lumbermen  in  the  outports  by  re¬ 
peated  references  to  Canada’s 
family  allowa-ices  and  other  social 
security  measures. 

"The  Confederate  has  presented 
tables  showing  how  much  each 
community  in  Newfoundland  would 
get  under  confederation. 

"The  Anti  -  Confederates  have 
claimed  that  the  Newfoundlander’s 
taxes  would  go  up  and  that  he 
would  get  less  for  his  fish  and  lum¬ 
ber  exports. 

“As  the  battle  rages  the  confeder¬ 
ates  seem  to  be  holding  a  slight 
edge,  due  mostly  to  the  energetic 
Smallwood,  who  works  16  hours 
a  day  for  a  cause  he  has  been  ad¬ 
vocating  for  years. 

“At  the  same  time,  there  is  a  solid 
body  of  silent  opinion  favoring  the 
present  commission  government. 
Commission  has  not  entered  the 
campaign,  but  there  are  many  who 
believe  that  it  has  done  an  able  job 
since  it  took  over  in  1934  and  that 
it  should  be  retained  for  another 
five  years. 

"But  the  only  certainty  in  the 
campaign  is  the  uncertainty  over 
who  will  win." 
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SALT  OUTPUT  HIGHER 

Ottawa  —  Canada  produced  56,- 
756  tons  of  common  salt  in  Feb¬ 
ruary  compared  with  54,381  the 
previous  month  and  59,845  in  Febru¬ 
ary,  1947,  the  Bureau  of  Statistics 
reports.  Salt  shipments  in  February 
totalled  58,083  compared  with  55,- 
975  in  January  and  42,715  tons  in 
February  last  year,  while  imports 
were  5,449  tons  against  15,859  a 
year  ago,  while  exports  were  561 
tons  compared  with  157  a  year  ago. 


Each  week  timely  editorials  and  front  page  news  and 
special  articles  appear  to  keep  you  up-to-date  on  Canada's 
ever-changing  financial,  business  and  political  scene. 

Subscribers  are  entitled  to  the  privilege  of  consulting  our 
"Hints  to  Investors"  department  in  regard  to  personal 
holdings  or  general  market  prospects. 


Figures  made  available  by  the 
European  Co-operative  Administra¬ 
tor  in  Washington  estimate  that 
sugar  valued  at  $117,000,000  will  be 
provided  for  the  European  aid  pro¬ 
gram  from  April  1  of  this  year  to 
June  30,  1949.  This  represents  about 
1,300,000  short  tons  raw  sugar  at 
to-day’s  price. 


SUBSCRIPTION  RATES 


In  Britain  $3.00  Ynarly 
(In  Canadian  Funds) 

United  States  $3.50  Yearly, 
$2.00  for  six  Months 


ASSURANCE  COWANY 


United  Kingdom  subsidies  paid  for 
domestic-consumed  sugar  in  the 
year  ending  March,  1948,  total  £29.- 
800,000  ($145,000,000  at  par),  ac¬ 
cording  to  estimates  tabled  in  the 
British  House  by  the  minister  of 
food.  This  amounts  to  1.9  pence 
per  pound  of  householders’  sugar. 


Make  all  cheques,  draffs  and  money  orders  payable  fo 
The  Financial  Times  Publishing  Company. 
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!  Production  of  common  salt  in 
Canada  in  February  amounted  to 
56,756  tons  as  compared  with  54,- 
381  tons  in  the  preceding  month  and 
59,845  tons  in  the  corresponding 
month  last  year,  according  to  the 
Dominion  Bureau  of  Statistics.  Pro¬ 
duction  for  the  first  two  month.s  of 
this  year  totalled  111,137  tons 
against  123,486  tons  in  the  like  per¬ 
iod  of  1947. 
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time  Russia  will  have  produced  her 
first  bomb,  the  United  States  should 
be  expected  to  have  an  atom-bomb 
stockpile  equal  to  18  years  of 
Soviet  production. 


Is  Russia  Prepared  to 
Make  War? 


I  In  summary,  then,  what  is  Rus¬ 
sia's  economic  potential  for  world 
war? 

Russia  Is  the  great  disturber  of 
j  the  world.  The  Russian  menace  to 
!  peace  is  appallingly  real.  But  Rus- 
!  sia  is  far  weaker  than  ordinaniy 
!  believed.  She  could  be  very  strong 
I  in  fighting  a  defensive  war  in  or 
'  near  her  homeland.  But  she  is  too 
I  weak,  and  for  long  years  will  remain 
;  too  weak,  to  attack  America  or 
I  strike  out  like  the  industrialized 
i  Axis  powers  of  1939  -Germany, 

I  Italy  and  Japan. 

Russia’s  strength  is  in  her  geo¬ 
graphical  location— her  vast  area 
in  Europe  and  Asia,  which  covers 
one  sixth  of  the  earth's  land.  This 
I  geographical  position  is  almost  im- 
I  pregnable.  And  the  defensive 
I  strength  which  it  gives  her  enables 
;  her  to  behave  toward  America  the 
i  way  she  is  behaving.  By  her  politi- 
i  cal  power-grabs  outside  her  borders, 

‘  her  fifth  column  pressure  groups, 

I  her  psychological  warfare  in  various  ' 
'  countries,  Russia  can  create  and 
sustain  indefinitely  a  dangerous 
:  world  of  turmoil  which  weakens  all 
'  other  countries  without  much  cost 
’  or  effort  to  the  Kremlin. 

I  Russia  does  not  want  actual  war  I 
;  and  does  not  intend  to  have  it.  The  I 
'  men  in  the  Kremlin  saw  how  Amer- 1 
1  ica  hurt  Germany  in  the  last  war. 
They  do  not  propose  to  have  their  I 
country  hurt  in  the  same  way.  j 

The  Kremlin  has  a  better  idea. 
Russia  wants  America  to  do  so  j 
many  foolish  and  costly  things  at 
home  and  abroad  that  she  will  com-  I 
mit  economic  suicide.  Everything  I 
Russia  says  and  does  today  is  ded- 1 
icated  to  cracking  U.  S.  economy  I 
by  over-straining  the  American  | 
free-enterprise  system.  She  expects  I 
Americans  to  lick  themselves  by  I 
their  own  confusions  and  over  ex¬ 
penditures  and  knock  themselves  ■ 
out  in  their  own  gymnasium.  That . 
would  leave  Russia  untouched.  She 
knows  that  the  key  to  America's  ! 
world  power  is  her  home  power,  ! 
and  that  when  home  power  is  lost  i 
world  power  is  lost.  I 

America's  task  is  to  realize  that ! 
this  is  Russia's  fundamental  plan.  i 
And  America  must  make  all  policy 
decisions  for  the  future  with  that  j 
fact  in  mind.  ! 


By  HENRY  J.  TAYLOR 

(In  The  Reader'i  Digest) 


On  Behalf  of  Producers 
of  the  World’s  Goods 


Publishers  Fail  to  Get  Assur¬ 
ance  that  Imports  from  Can¬ 
ada  Mill  be  Maintained 

ARE  ALRE.4DY  LOW 


I  are  only  about  57,000  miles  of  rail- 
I  road  in  all  Russia,  as  against  Am- 
I  erica’s  226,000  miles  today.  Rail 
'  transportation  is  the  No.  1  bottle¬ 
neck  in  the  Russian  economy.  It 
will  handicap  Russia  for  years  to 
'  come. 

I  Even  under  the  present  five-year 
plan,  Russia  is  building  only  4500 
miles  of  new  lines.  The  reason  is 
that  her  prewar  rail  network,  con¬ 
centrated  in  the  western  part  of  the 
;  country  that  fell  into  Nazi  hands, 

^  was  badly  damaged  and  priority 
must  be  given  to  its  reconstruction. 
Russia’s  most  ambitious  rail  trans¬ 
portation  undertaking  is  the  so- 
called  South  Siberian  Magistral, 
paralleling  the  Trans-Siberian  line. 
It  is  also  worth  noting  that  3000 
miles  of  trackage,  mostly  in  the 
Urals  and  Siberia,  is  being  electri¬ 
fied. 

Russia  is  being  forced  to  replace 
much  railroad  equipment.  Many  old 
locomotives  are  in  service  and  all ' 
kinds  of  rolling  stock  have  been  ' 
confiscated  from  Germany  and  ’ 
satellite  countries.  Soviet  designers,  I 
the  Swedish  engineers  find,  copy ; 
American  locomotives,  an(l  they ' 
are  producing  good  ones.  i 

We  can  learn  much  about  Russia  ' 
from  a  study  of  the  Soviet  automo-  ] 
tive  industry.  State-owned  and  po¬ 
litically  dominated,  as  is  all  Russian  ' 
industry,  it  does  not  produce  any  | 
basic  motorcar  designs  of  its  own;  . 
it  copies  American  or  British  cars,  ' 
with  minor  changes.  Even  so,  Rus-  j 
sian  automobiles  shake  themselves 
to  pieces,  and  the  average  life  of  a 
Russian-made  light  passenger  car  is 
only  8000  miles. 


Question  of  whether  a  further 
reduction  in  U.K.  imports  of  Cana¬ 
dian  newsprint  is  threatened,  re¬ 
mained  unanswered  following  a  dis¬ 
cussion  in  the  British  Parliament 
this  week  on  the  matter  of  news¬ 
print  supplies. 

As  a  result  of  a  letter  received 
by  the  Newsprint  Supply  Co. 
(British)  from  Sir  Stafford  Cripps, 
Chancellor  of  the  Exchequer,  to 
the  effect  that  imports  of  newsprint 
from  Canada  may  be  "subject  to 
further  severe  cuts  in  1919",  pub¬ 
lishing  interests,  which  have  been 
agitating  for  increased  newsprint 
supplies,  protested  to  the  govern¬ 
ment  and  sought  an  explanation 
from  Harold  Wilson,  President  of  , 
the  Board  of  Trade.  ^ 

British  newspapers  are  reduced  to  ; 
4  pages  as  compared  with  24  before  j 
the  war,  with  their  size  restricted  ; 
and  their  sales  "pegged"  by  govern¬ 
ment  regulations.  Publishers  argue 
that  they  are  unable  to  present  news 
to  their  readers  as  fully  and  pro-  * 
i-erly  as  its  importance  demands, 

u'k.  newspaper  interests  fear 
that,  if  further  cuts  are  imposed,  ; 
Canada  and  Newfoundland  will  be 
forced  to  enter  into  long-term  con¬ 
tracts  with  the  United  States,  and 
that  when  Britain  can  afford  more 
newsorint,  none  will  be  available. 

*  Not  Very  Encouraging  i 

Assurances  from  the  President  of  | 
the  Board  of  Trade,  however,  were 
not  very  encouraging.  In  the  course 
of  a  Parliamentary  debate,  he  stated 
that  it  is  "the  government’s  ambi¬ 
tion  to  get  to  what  is  called  the 
five-page  newspaper  as  early  as 
possible,  certainly  in  1949,  if  that 
can  be  achieved  without  involving 
sacrifice  of  essential  food  and  raw  • 
materials  and  a  further  drain  on 
gold  and  dollars.” 

This,  of  course,  did  not  answer 
the  question  regarding  supplies  from 
Canada,  in  which  connection  he 


The  Soviet  Union's  use  of  man 
power  tells  us  a  lot  about  her  war¬ 
making  potential.  In  Problems  of 
Economy,  a  Moscow  journal,  the 
electric  power  generating  station  at 
South  Amboy,  N.J.,  is  compared 
with  the  station  at  Kemerovo,  Rus¬ 
sia.  These  plants  are  identical  in 
output.  Yet  the  American  plant 
employs  51  persons;  the  Soviet,  480. 
The  American  power  plant  has  17 
office  workers  to  do  the  paper  work. 
The  Soviet  station  has  91.  In  the 
over-all  picture,  11  men  are  re¬ 
quired  to  produce  1000  kilowatts  of 
electricity  under  the  Communist 
economic  system;  in  the  United 
States,  two  men  are  required. 

The  situation  in  the  coal  fields 
is  also  revealing.  In  the  U.  S.  more 
than  90  percent  of  all  bituminous 
coal  mined  underground  is  me¬ 
chanically  cut,  and  about  60  per¬ 
cent  is  mechanically  loaded;  only 
four  percent  is  mined  by  pick  and 
shovel.  In  Russia,  a  large  proportion 
of  coal  is  dug  by  hand. 

Soviet  coal  mines,  like  all  Soviet 
industry,  are  full  of  nonproducers,  i 
Swedish  mining  engineers  who  re¬ 
cently  visited  the  Russian  Donbas 
coal  region  found  one  Soviet  engi¬ 
neer,  supervisor,  technician,  political  | 
commissar  or  armed  guard  for  every 
four  slave-labor  miners  actually 
digging  coal.  The  number  of  people 
subject  to  forced  labor  in  Russia  is 
probably  greater  than  the  number  of 
industrial  workers  at  liberty.  But 
slave  labor  in  a  Communist  economy 


At  war’s  end.  the  Soviet  economic 
potential  had  dropped  from  42  per¬ 
cent  of  America’s  capacity  to  only 
25  percent.  If  all  should  go  well  in 
the  Soviet  Union— and  all  is  not  go¬ 
ing  well — Russia  in  1951  would  have 
the  industrial  capacity  the  U.S.  had 
in  1904 — 44  years  ago.  By  1960  her 
output  would  reach  America's  out¬ 
put  in  1918. 

When  Stalin  introduced  the  pres¬ 
ent  (fourth)  five-year  plan  on  Fe¬ 
bruary  9.  1946,  he  said;  “The  funda¬ 
mental  task  consists  in  restoring 
the  prewar  level  in  industry  and 
agriculture,  and  then  exceeding  this 
level  by  more  or  less  considerable 
amounts  .  .  .  Perhaps  three  new 
five-year  plan.s  will  be  required  to 
achieve  this,  if  not  more.  But  we 
must  do  it.’’  Much  is  revealed  if 
you  study  that  basic  program  care¬ 
fully,  analyze  Stalin's  targets,  and 
base  j'our  conclusions  on  Commu¬ 
nism’s  most  optimistic  figures  — 
even  though  Russia  has  never  yet  does  not  produce  with  the  efficiency 
fulfilled  a  five-year  plan.  of  free  men  in  a  free  economy. 

~  if.  :f,  Russia's  man-power  pool  is  the 

■  in  the  world,  except  for 
that  in  China  and  India.  Yet  there 
are  fewer  trained  technical  people 
in  the  whole  of  Russia  than  the 
U.S.  has  in  Illinois.  Careful  estima¬ 
tes  show  that,  even  by  1960,  Russian 
production  per  man  is  expected  to 
be  only  half  as  great  as  U.S.  produc¬ 
tion  per  American  producer  was  30 
Swedish  combustion  engineers  in  years  ago. 

Russia  today  find  that  30  per  cent  In  Stalin's  three  earlier  five-year 
of  Russia's  coal  production  is  burned  plans,  attempts  were  made,  via 
in  her  locomotives.  Another  30  per-  state-controlled  trade  schools,  to 
‘  cent  is  -used  to  produce  electric  train  skilled  workers.  By  1939  these 
energy.  So  only  40  percent  is  left  institutions  had  provided  only  1.- 
for  all  coal-burning  Soviet  industry,  000.000  such  workers.  Progress  in 
including  coke  for  steel.  Stalin  that  direction  rejnains  slow  today, 
want.s  his  present  five-year  plan  to  .Stalin's  current  five-year  plan  aims 
boost  coal  production  to  500,000.000  to  provide  6.000,000  trained  techni- 
tons  a  year  by  1951.  America  pa.ssed  cal  workers.  Yet  Rus.sia  would  then 
that  figure  30  years  ago.  have  trained  only  about  as  many 

Stalin  calls  for  an  output  of  60.-  persons  as  there  are  making  auto- 
000,000  tons  of  steel  at  the  end  of  mobiles  and  driving  trucks  in  the 
his  present  five-year  plan,  or  the  United  States, 
next  one.  America  was  producing  ^ 

nearly  50  percent  more  than  that  The  United  States,  however,  must 
before  the  end  of  the  last  war.  discount  the  size  of  its  total  econ- 

Russia  lacks  several  important  omy.  For  whereas  60  percent  of 
strategic  materials  for  war-making  present  Soviet  industrial  production 
—  tungsten,  molybdenum,  tin,  anti-  can  be  devoted  to  military  purposes 
mony  and,  most  of  all,  rubber.  She  -  because  the  Russian  people’s  stan- 
has  no  secure  lines  of  overseas  dard  of  living  is  so  low  not  more 
transportation  by  which  to  obtain  than  40  percent  of  America’s  total 
natural  rubber;  and  she  has  not  production  can  be  made  available 
been  able  to  build  the  complicated  for  military  needs  without  consider- 
plants  required  for  the  production  able  effect  on  the  stability  of  its 
of  synthetic  rubber.  economy. 

■Vi  .¥  '  Another  point  to  bear  in  mind  is 

The  outstanding  weakness  of  the  ^^at  controlled  plants  in  satellite 
Soviet  Union,  however,  is  her  trans-  f'uuntries  are  helping  offset  Russia’s 
portation.  Externally,  as  far  as  deficiencies.  Still.  Ru.ssia  has  al- 
available  ships  are  concerned,  she  '^ays  looked  to  Western  Europe, 
is  not  badlv  off.  Her  prewar  mer-  England  and  America  for  imports 
chant  tonnage  of  ROuO.OOO  gross  technical  aid,  and  she  is  get- 

tons  about  the  size  of  Sweden’s —  outside  production  or  tech- 

was  approximately  doubled  by  Am-  •’'•‘al  help  now  than  before  the  war. 
erican  lend-lease  gifts  and  postwar  recruited  German,  Swedish 

acoui.sitions  of  .shiti.s  from  fierinwnv  and  Swi-ss  exports  have  achieveci 


essentials  —  food,  raw  materials, 
and  so  on  —  still  remains  a  matter 
to  be  settled  in  relation  to  the  dev¬ 
elopments  of  the  European  Recov¬ 
ery  Program,  and  it  is  frankly  quite 
impossible  at  this  stage  to  say  what 
import  program  will  be  possible." 

Newsprint  consumption  by  British 
newspapers  at  present  is  approxi¬ 
mately  355,000  tons  a  year.  As  a 
result'  of  the  cuts  made  last  year, 
imports  of  newsprint  from  Canada 
and  Newfoundland  have  been  run¬ 
ning  at  the  rate  of  about  104,000 
tons,  as  against  180,000  tons  pre¬ 
viously  contemplated. 


(Continued  from  Page  9) 


lenge  to  the  initiative  and  enter¬ 
prise  of  Canadian  industry  in  thi.s 
new  field  -  a  challenge  which  I 
am  confident  will  be  met  and 
exploited.’’ 

Bulk  Buying  (2ue.stionrd 

In  the  "world  trade  and  fi¬ 
nance"  conference  G.  H.  W'ard. 
secretary  of  the  Canadian  Cham¬ 
ber  of  Commerce  in  Great  Brit¬ 
ain,  Inc.,  declared  Anglo-Canad¬ 
ian  trade  is  dangerously  near  a 
one-way  traffic.  'This,  he  said,  is 
a  resuit  of  Britain’s  shortage  of 
dollars,  but  "the  great  danger  is 
the  fact  that  unless  some  effort 
is  made  to  hold  Canada’s  tradi¬ 
tional  market,  then  within  a  very 
short  time  Canadian  manufactur¬ 
ed  goods  will  be  driven  forever 
from  it." 

He  questioned  the  system  of 
bulk  buying,  continued  from  the 
war.  "Bulk  buying  continues  with 
the  result  that  Canadian  bacon 
and  cheese  lose  their  identity, 
which  is  not  good  for  Canada. 
Yet  New  Zealand  is  selling  her 
butter  as  ‘New  Zealand  butter’. 
The  question  arises  — are  Canadian 
producers  content  to  export  under 
the  bulk-buying  principle  of  the 
Government  and  thus  lose  their 
identity.’’ 

He  suggested  that  any  Imperial 
conference  should  be  balanced  by 
an  empire  industrial  and  com¬ 
mercial  conference  which  should 
be  held  prior  to  the  political 
meeting. 

I.  E.  LenarJ.  of  Toronto,  said 
one  of  the  most  expedient  and 
profitable  ways  of  placing  dollars 
in  circulation  abroad  was  through 
foreign  inve.stment.  Thi.s  could 
take  the  form  of  a  straight  in¬ 
vestment  in  a  company  already 
established,  but  he  thought  there 
was  tremendous  scope  and  oppor¬ 
tunity  for  branch  plants. 


Canadian 

INTERNATIONAL 

vhaiiv  vayh 


(Continued  from  page  10) 


ettractive  the  material  benefits 
can  be  made  to  appear. 

The  real  point  that  needs  con¬ 
sideration  in  the  eyes  of  Canadians 
is  the  extent  to  which  trade  bar¬ 
riers  between  our  two  countries 
may  now  be  out  of  step  with  the 
times.  In  1947  Canada,  with  a 
jiopulation  of  a  little  better  than 
12  million  people,  purchased  two 
billion  dollars  worth  of  goods  from 
the  United  States,  exclusive  of 
services.  In  the  same  year  the 
United  States,  with  a  population 
of  145  million  people,  purchased 
one  billion  dollars  worth  of  Can¬ 
adian  goods.  If  trade  barriers  are 
in  any  way  responsible  for  such  a 
\ride  contrast,  then  I  think  reason¬ 
able  men  would  agree  that  the 
structure  is  no  longer  appropriate. 

But  to  return  to  the  question 
about  the  personal  attitudes  and 
characteristics  of  Canadians,  I 
conclude  my  response  to  this  query 
by  saying  that  the  Canadian  is  a 
resourceful,  hard-working,  frank 
but  reserved  fellow  who  likes  to 
pay  his  own  way.  He  has  a  grow¬ 
ing  pride  in  this  country’s  achieve¬ 
ments  and  a  growing  confidence 
in  the  future.  He  feels  that  it  is 
in  the  interests  of  both  Americaii.s 
and  Canadians  that  everything  pos¬ 
sible  be  done  to  increase  trade  be¬ 
tween  us. 

If  Canadians  are  right  in  this 
belief,  one  way,  and  perhaps  trie 
best  way  for  American  sales  ex- ' 
ecutives  to  participate  is  to  pro- 
riote  new  ways  of  buying  things 
fiom  Canada  or  of  travelling  in 
Canada.  Tiiey  will  have  a  direct 
and  tangible  return  from  thi.s  be- ! 
cause  they  will  be  helping  to  pro¬ 
vide  the  wherewithal  for  Canadian 
purchases  of  their  own  products. 
This  is  an  eminently  practical  ap-  , 
proach  which  I  feel  certain  that 
you  as  sales  and  advertising  ex¬ 
ecutives  will  appireciate. 

I  should  also  remind  you,  how- ' 
ever,  that  the  information  which 
has  been  circulating  about  Can¬ 
ada's  present  difficulties  has  been 
fragmentary  at  be.st.  It  has  given 
rise  to  occasional  pessimism  about 
Ganada’s  prospects...  not  only  i.i 
the  minds  of  some  Americans. . . ! 
but  also  in  the  thoughts  of  some 
Canadians.  The  brief  survey  we ! 
have  conducted  this  evening  offers 
little  justification  for  such  pej-  { 
simism.  On  the  contrary,  the  shape 
of  the  Canadian  future  that  i.s 
clearly  visible  now  is  such  as  to 
provoke  the  sturdiest  optimism  and 
to  call  for  action  in  keeping  witii 
that  optimism. 

Our  physical  endowments  and 
proven  human  capacities  will  en¬ 
able  us  to  meet  any  temporarv 
challenge  which  these  days  have 
to  offer.  Any  reasonable  improve¬ 
ment  in  world  affairs  will  bring 
immediate  betterment  to  our  posi¬ 
tion.  Looking  farther  ahead,  I  be¬ 
lieve  that  our  accomplishments  in 
the  next  ten  years  will  put  past 
achievements  in  the  shade.  At  in 
time  during  our  history  has  there 
been  less  reason  to  ‘sell  Canada 
short.’’ 

Having  in  mind  the  tremendous 
importance  of  the  Canadian  econ¬ 
omy  to  the  Western  world  and 
knowing  your  reputation  for  tran¬ 
slating  thought  into  action.  I  am 
confident  that  you  will  find  ways  | 
. . .  not  only  to  promote  more  buy-  : 
mk;  in  Canada.  . .  but  to  prepare ' 


Stalin  announced  that  his  goal  for  greatest 
oil  production  was  60,000,000  tons  a 
year  by  1951.  Free  America  passed 
that  figure  28  years  ago.  In  1947  the 
U.  S.  produced  270,000,000  tons. 

Russia's  supply  of  usable  petroleum 
is  still  so  short  that  she  turns  to 
coal  and  other  hard  fuels  whenever 
possible. 


Jackman  Throws 
A  Few  Walfoos 
At  Abbott  Policies 


(Continued  from  page  1) 
a  sewer  and  came  up  covered 
with  diamonds,  the  government 
decided  to  capitalize  on  its  luck 
and  start  talking  about  cyclical 
taxation. 

"Let  me  tell  the  minister  that 
all  the  cyclical  taxation  in  the 
world  and  all  the  pump-prim¬ 
ing  in  the  ocean  is  not  worth 
a  nickel  as  compared  with  the 
force  of  men’s  hopes  and  fears." 

In  any  event.  Hosedale’s  .lack- 
man  want.s  us  to  get  away  from 
government  mollycoddling,  and 
to  let  us  get  back  on  our  own 
feet  and  run  our  own  affairs. 
It  is  a  Voice  from  the  Right, 
but  a  voice  that  should  be 
heard,  and  that  sounds  a  lot  of 
common  sense. 


Ll’MBER  PKOIH  CTIO.N  OFF 


Canadian  production  of  sawn 
lumber  in  January  has  been  esti¬ 
mated  at  341,226,000  feet  board 
measure  as  compared  with  352,- 
796,000  in  the  corresponding  month 
last  year,  a  decrease  of  three  per 
cent,  according  to  estimates  by  the 
Dominion  Bureau  of  Statistics.  Es¬ 
timates  for  the  month  follow  by 
provinces,  in  thousands,  totals  for 
January  last  year  being  in  brack¬ 
ets:  British  Columbia,  186,757  (172,- 
390)  feet;  Alberta,  60,866  (15,069); 
C^uebec,  24,002  (42,219);  Saskatch¬ 
ewan,  19,376  (30,740);  Nova  Scotia, 
21,472  (28,324);  New  Brunswick, 

14,129  (17,362);  Ontario,  12,805 

03,617):  Manitoba,  1,748  (2,923); 
Prince  Edward  Island,  71  (152). 


Department  of  Trade  and  Commerce 

OTTAWA,  CANADA 


yourselves  to  challenge  negative 
thinking  about  Canada  in  the 
course  of  your  daily  affairs.  With 
your  help  Canada  will  cease  to  be 
the  "unknown”  customer. .  .  and 
become  Die  "best  known  ”  <  us- 

toiner.  . .  and  thus  a  bigger  and 
better  customer  than  ever. 


Production  of  wire  nails  in  Can¬ 
ada  in  March  amounted  to  7,100 
tons  compared  with  5,700  in  the 
preceding  month  and  6,500  in  .March, 
1947,  according  to  the  Iiominion 
Bureau  of  Statistics. 


f 
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_ THE  FINANCIAL  TIMES,  MAY  28,  1948  T3 


Flood  waters  of  the  North  Sas-  I  Oils,  Ltd.,  financed  in  Toronto,  has 
katchewan  have  delayed  plans  to  j  joined  hands  with  Husky  Oil  &  Re¬ 
check  the  wild  Atlantic  No.  3  well  |  fining.  Ltd.,  the  Canadian  branch  , 
in  the  Leduc-Cadnaar  sector  of  the  ■  of  Husky  Refining  Co.  of  Wyoming, 


Edmonton  oil  fieBd. 


which  holds  leases  on  800,000  acres 


BETTER  DAYS  FOR  |  Western  Oil  News 
GOLD  MINES  SEEN - 

Flood  waters  of  the  North  Sas-  I  Oils,  Ltd.,  financed  in  Toronto,  has 
11  A  HI  1?  H  U  17  A  D  katchewan  have  delayed  plans  to  j  joined  hands  with  Husky  Oil  &  Re- 

HIj/kJI/  check  the  wild  Atlantic  No.  3  well  |  fining.  Ltd.,  the  Canadian  branch 

in  the  Leduc-Cadnaar  sector  of  the  ■  of  Husky  Refining  Co.  of  Wyoming, 

-  '  Edmonton  oil  fieBd.  which  holds  leases  on  800,000  acres 

Proposed  Return  to  Gold  Coin-  I  The  Alberta  Petroleum  Conserva-  i  Alberta  and  Saskatchewan  and  is 
ace  in  U.S.  and  Imnroved  La-  >  tion  Board  announces  high  waters  i  principal  refiner  and  marketer  of 
i^r  ConditiniKi  Art*  Factors  I  ^^e  North  Saskatchewan  River  ,  Lloydminster  heavy  oil,  in  a  wide- 
Dor  Lonuitions  Are  r  actors  forced  removal  of  pumping  equip- i  spread  development  and  explora- 

-EiaD-arvaTi-iD  ttd  or  ment  to  be  used  &or  sending  water  ,  tion  program,  calling  for  a  mini- 

EARNINGS  UP  SLIGHTLY  down  imperial  No.  48  to  block  the  mum  of  11  wells. 

-  I  nearby  wild  well.  —  It  was  hoped  I  Jupiter  Oils  is  financed  by  Milner. 

Annual  report  of  Howey  Gold  fj,g  equipment  will  be  installed  in  !  Ross  &  Co.  investment  and  broker- 
Mines  Ltd.  for  year  1947  shows  total  position  almost  immediately,  j  sge  house,  which  has  launched  sev- 

income  of  $42,885,  against  expen-  ~  of  cral  important  gold  mining  ventures 

ditures  of  $30,138.  leaving  net  pro-  ,  Ontario.  It  is  capitalized  at  3.- 

fit  of  $12,747,  carried  to  surplus,  ,  P  '  000,000  shares  of  no  par  value,  with 

which  now  totals  $143,900.  Net  pro-  f  3div  nvir  '  George  C.  Knowles,  Toronto,  presi- 

fit  from  1946  operations  was  $8.- I ‘"f^ead  of  (cratering)  ^Idly  over  :  s  L.  B.  Gibson  k  Calgary,  vice- 

382.  Gross  income  comprised  $35.-  j  about  40  acres  at  the  well  site.  president,  and  H.  R.  Milner.  K.C., 

333  for  dividends  received;  $6,713  It  has  been  estimated  that  be-  I  and  G.  H.  Steer,  K.C.,  both  of  Ed-  ' 
for  interest  earned;  $165  for  miscel-  tween  8,000  and  10,000  barrels  of  i  monton.  and  J.  J.  Page  of  Toronto, 


mumRsofCANAM  uNumeo^ 


The  Alberta  Petroleum  Conserva-  i  Alberta  and  Saskatchewan  and  is 
!  tion  Board  announces  high  waters  i  principal  refiner  and  marketer  of 
in  the  North  Saskatchewan  River  i  Lloydminster  heavy  oil,  in  a  wide-  i 
forced  removal  of  pumping  equip-  i  spread  development  and  explora- 
ment  to  be  used  itor  sending  water  |  tion  program,  calling  for  a  mini-  , 
down  Imperial  No.  48  to  block  the  mum  of  11  wells.  ! 

nearbv  wild  well.  —  It  was  hoped  I  Jupiter  Oils  is  financed  by  Milner.  > 


which  now’totkls  $143,900.  Net  pro-  j  nvir  '  George  C.  Knowles,  Toronto,  presi- 

fit  from  1946  operations  was  $8.- I ‘"f^ead  of  (cratering)  ^Idly  over  :  s  L.  B.  Gibson  kf  Calgary,  vice- 

382.  Gross  income  comprised  $35.-  about  40  acres  at  the  well  site.  president,  and  H.  R.  Milner.  K.C., 

333  for  dividends  received;  $6,713  It  has  been  estimated  that  be-  I  and  G.  H.  Steer,  K.C.,  both  of  Ed-  ' 
for  interest  earned;  $165  for  miscel-  tween  8,000  and  10,000  barrels  of  i  rnonton,  and  J.  J.  Page  of  Toronto, 
laneous  income  and  $674  for  gold  crude  oil  and  more  than  50,000,000  i  other  directors.  A  sum  of  $125,000  ' 
recovery  less  expense.  cubic  ft.  of  natural  gas  are  bubbling  has  been  placed  in  treasury  and  op-  ! 

Balance  sheet  shows  cash  and  through  ground  fissure^  j  tions  granted  if  fully  exercised,  will  i 

accounts  receivable  at  $53,500  and  _  „  v,  ^  ^  further  $275,000. 

$1,338  respectively;  Dominion  of  1?®-  i  Under  agreement.  Husky  provides , 

Canada  bonds,  $194,875  and  shares  wells  in  the  Lloydminster  field  pro-  ii  units,  totalling  8,320  acres,  plus 
at  cost  less  reserves  $1  621  772  i  average  of  2,406  barrels  :  25%  of  cost  of  first  well  on  each  i 

with  quoted  market  value ’$2,067,-  ^  during  ^Pnl.  Alberta  s  61  ;  unit;  Jupiter  providing  75%  of  cost  I 
082  Current  liabilities  were  $6  972  producers  gave  33,642  and  Saskat- ,  of  first  welLs  on  each  unit,  with  cost 

R.T  Birks,  president  of  com^^^^^  ^bewan's  75  producers  gave  38^49  :  of  subsequent  wells  to  be  .shared' 

points  out  in  report  that  “during  i  ^  coinbined  total  of  72,191  bar- ;  equally  and  production  of  all  wells 
the  year  the  cross-cutting  and  drift- '  April.  to  be  divided  equally, 

ing  on  the  325’  and  475’  levels  of  ...  ^  v*  v  ■Y'  *  * 

East  Amphi  Gold  Mines  property  j  Another  location  h^  been  an- ;  Consolidated  Homestead  Oil  Co.,  , 


H9smr  HAS  OPCNED  NEW  AREAS 
TO  THE  PROSPCCrOR.  tTlS  STILL 
UlS  JOe  TO  EXAMINE  THE  TERRAIN 
TO  FIND  ORE  TRACES 


ANNUAL  Ounvr  OF  ONTARIO  MINES 
OF  ^220,000.000  CAN  BE  ATF- 
RiBUTED  TO  THE  PROSPECTOR'S 
EFFORTS 


Special  knowledge  and  great  cour¬ 
age  are  the  stock  in  trade  of  the 
Canadian  prospector.  Through  his 
efforts  our  mining  industry  stands 
in  the  forefront  of  the  nations  of 
the  world.  The  prospector  has  mode 
valuable  contributions  to  Canada 
Unlimited. 


the  year  the  cross-cutting  and  drift- '  April.  to  be  divided  equally, 

ing  on  the  325’  and  475’  levels  of  ...  ^  v*  v  -Y  *  * 

East  Amphi  Gold  Mines  property  j  Another  location  h^  been  an- ;  Consolidated  Homestead  Oil  Co., 
were  completed.  Several  high  :  b^  ^ome  Oil  in  the  I^duc  ,  Ltd.,  has  acquired  four  160  -  acre 

grade  sections  were  encountered  and  ,^be  new  start  will  be  home  ;  tracts  southeast  of  the  town  of 

additional  exploration  on  this  pro- :  No  8,  119  feet  north  of ;  Leduc  and  about  10  miles  north- 

perty  may  be  resumed  when  con- 1  Nome  Oil  Leduc  No.  7,  which  re-  west  of  Camrose.  Two  of  the  tracts 
ditions  are  more  favorable.  Con-  completed  in  D-3  zone.  The  are  within  two  miles  of  the  Imperial 

siderable  diamond  drilling  was  done  I  No.  ® ’veil  will  take  production  from  !  Armena  No.  1  well, 
on  the  property  of  the  Gan  Copper  |  *^"6  D-2.  „  „  „  '  - 

Co.  It  is  possible  that  further  drill-  romnarttive  newcomer  Amer-  RcSUme  Woiic  On 

ing  may  be  justified  in  1918.  I  A  comparative  new  ,  mer 

D  t.  ^  .  :  ada  Petroleum  Corp.  has  added  149,-  j  Property  Of  UflCO 

.*5''  Gomlng  [qqq  iq  jj.g  Alberta  holdings  '  Vancouver  —  Utica  Mines  (1937). 


(smaBstamwaia 

£XC£Pr 

CO/ll  AAO  r/A 


ONTARIO  PROCTORS  ItfE  jOME 
9,000  MININI^  LICENCES  EACH 
YEAR  ALLOWING  234,000 
CLAIMS  TO  BE  STAKED 


To  Resume  Work  On 

Properly  Of  Ufico 

Vancouver  —  Utica  Mines  (1937),  * 


‘  The  difficulties  confronting  the  ,  with  the  acquisition  of  two  blocks  owning  former  silver-lead-zinc  pro- 

klH  TYiinintr  inHiicfrtr  aro  ®  .  ....  .  . 


Mocdonold  Crosscuttino 

T  .1  U  r%  U  J  Herb  Lake  Mining  &  Exploration,  i  states  in  1947  annual  report.  '  averaging  $8.50  per  ton.  .Additional 

■  OWOrOS  New  VreDOCly  Limited,  will  conduct  diamond  drill-'  Power  is  now  available  and  ncgo-  'working  capital  will  be  required 

-  ing  on  its  Snow  Lake,  Manitoba,  ]  tiations  are  under  way  to  have  the  sjid  several  proposals  are  under 

A  massive  sulphide  ore  width  of  properties.  The  claims  lie  adjacent  Hydro  Commission  erect  a  line  consideration. 


HERB  LAKE 


BREWING  COMPANY  LIMITED 


^  ingham  of  St.  Anthony  Mines,  Ltd.,  and  endeavour  to  provide  mill  feed 
j  states  in  1947  annual  report.  '  averaging  $8.50  per  ton.  .Additional 


mining  industry  are  well  |  of  Crown  Rights. 


ducing  mine  of  that  name,  at  the 


known.  There  are  some  indica- 1  one  of  these  blocks  embraces  51,- ;  head  of  ’Twelve-Mile  Creek,  18  miles  i  82.5  ft.  averaging  7.2%  zinc,  $1.47  to  the  Rice  Woosey  group,  optioned  from  Siou.x  Lookout  to  tie  in  with  Balance  sheet  shows  current  a.s- 
tions  of  better  da3'S  to  come.  ,  OOO  acres  southeast  of  Camrose  the  from  Kasle,  Ainsworth  mining  divi-  '  gold  with  low  value.s  in  silver  and  i  Consolidated  Mining  &  Smelting,  St.  Anthony  s  sub-station,  8  miles  sets  of  $.i,434  and  curren  t  liabilitie.s 


Wherever  the  peoples  of  the  world  j  other  about  98,000  acres  south  of  sion,  British  Columbia  will  resume 
have  the  opportunity  to  exercise  a  youngston.  operations  as  soon  as  snow  condi- 

free  choice,  their  preference  for  ^  y  y  tions  will  nermit.  and  hones  hence- 


free  choice,  their  preference  fori  ^  Lons  will  permit,  and  hopes  hence-  ^  horizontal  dia- 

gold  coins  IS  overwhelming.  In  the  j  Crusader  Petroleums,  Limited,  re-  forth  to  carry  on  through  all  sea- '  niond  drill  hole  approximately  200  Pfocijecfs  Are  Briahf  ■  plans,  ore  reserves  and  possibilities  :  — -  —  '  ' 

French  official  market  the  Amen- I  ports  holding  960  acres  in  Leduc  sons  of  the  year.  The  property  is  at  !  ft.  south  of  the  ore  developed  in'  •_  _  .  ^  'of  additional  ore.  It  i.s  estimated  IIEVA  GOLD  MINES 

can  gold  coins  are  selling  for  nearly  I  field;  other  leases  acquired  or  in  high  elevation  under  Paddy’s  Peak,  i  No.  1  orebody  at  the  325-ft.  level,  an  '  Anthony  MinCS  proved  and  probable  ore  re.serve.s  To  determine  the  ami  inability  of 

three  times  their  equivalent  in  .  negotiation  in  Lloydminster,  and  aj  Annual  report  shows  cash  in  bank  |  j-fjrial  statement  «!av>«  The  hole  -  amount  to  47,872  tons,  averaging  Heva  Gold  Mine.s’  ore  fo  r  treatment 

gas-oil  reserve  in  Saskatchewan.  |  at  $24,548,  with  other  receivables  T  ^  Not  since  operations  were  sus- '  ?16.,52,  while  possible  ore  is  shown  .  by  flotation  proce.ss  folio  wing  grind- 

^  i  *  J  •,  1,  supplies  bringing  total  assets  aniiea  souin  from  tne  January,  1942  have  di-  7,662  tons  averaging  $9,61.  plus  !  ing  in  an  Aerofalls  milll.  a  10-ton 

Joint  and  wholly  owned  oil  wells  ;  to  $30,118,  against  liabilities  of  $278.  !  end  of  the  3-610  south  crosscut, )  rectors  been  more  hopeful  of  resum-  7,763  tons  broken  in  stopes  averag-  bulk  sample  considered  to  be 
™  Co.  produced  ^  Capital  of  company  is  $1,500,000  in  i  which  was  stopped  during  previous  ing  work  at  the  mine  and  again  en-  $11!)5.  [  characteristic  ore,  has  tieen  sent  to 


Sion,  Bniisn  coiumoia  wiu  resume  ,  copper  has  been  intersected  at  Mac-  patpj  nicUei  r.f  9  npr  rani 
operations  as  soon  as  snow  condi- ,  j  ht  o  hio  “‘Chei  ot  j  per  cent. 

tions  will  permit,  and  hopes  hence-  ^  horizontal  dia-  - 

forth  to  carry  on  through  all  sea-  I  drill  hole  approximately  200  pf05p0g^5  AfG  Briohf 

cnnc  nf  tho  ■Broor  Tho  rLr/^nort^f  ic  at  ff  «niifh  rtf  fhp  nro  rlpvAlnripd  in  ■  _  » 


where  drilling  is  said  having  indi-  west  of  the  mine. 


of  $1,983.  Of  the  3,000,1)00  share.s 


A  re-survey  has  been  made  of  authorized,  1,911,157  sha  res  are  is- 
‘  underground  cross  -  -section.s,  assay  sued. 


paper  currency. 

A  bill  will  shortly  be  introduced 
in  the  U.S.  Congress  proposing  a 
return  to  the  gold  standard,  and  the 


gas-oil  reserve  in  Saskatchewan. 
»  *  * 


i  Official  statement  savs.  The  hole, 
at  $24,548,  with  other  receivables  ^  . 


HEVA  GOLD  MI  NES 

To  determine  the  ami  inability  of 


bulk  sample  consider  ed  to  be 
'  characteristic  ore,  has  tieen  sent  to 


re-issuing  of  gold  coins.  This  bill ,  42,938  barrels  during  April,  raismg  :  3,000,000  shares  of  50c  par,  of  which  i  work  before  reaching  the  ore  now  tering  production  than  at  the  I  Future  policy  will  be  to  carry  .  the  laboratory  of  the  Department 
has  the  unanimous  approval  of  a  ,  the  cumulative  total  to  1,760,852 , 2.536.018  have  been  issued.  Annual  i  lor-nteH  nre^ent  timp  vr  r,  „  '  "  I  pf  Minnc  nt  rittawa 


has  the  unanimous  approval  of  a  .  the  cm 
committee  of  42  outstanding  econo-  !  barrels, 
mists  of  America.  Our  own  gov- 1 
emment  has  recognized  the  value  of  I  Word 


HI  M  M 

Word  from  Grand  Prairie  reveals 


gold  as  a  medium  of  foreign  ex-  i  the  Canadian  Gulf  Oil  gravity  sur-  ^  Archibald,  mine  manager  of  Con 


2,536,018  have  been  issued.  Annual  j  located. 

meeting  in  Vancouver  on  May  28.  I  ^he  new  hole  entered  massive! 
In  early  history,  up  till  1917.  pro-  g^j  iLdes  at  ,30  ft.  and  continued  in  1 

party  was  under  management  of  W.' same  to  112.5  ft.  From  90  ft.  to  ' 


present  time,  president  H.  P.  Bell-  -  out  a  program  of  selective  mining  of  Mines  at  Ottawa. 


change  by  the  introduction  of  the 
emergency  Gold  Mines  Assistance 
Act  to  conserve  and  stimulate  the 
irdustry. 


— - - „ - -  Aiuiiioaiu,  Jiiiiie  iiiaiiaKcr  ui  Hoc  ft  ,00  "tl  fVio  accatrarl 

yey  party  has  arrived  and  taken  up  solidated  Smelters,  and  shipped  '  .n'P’frnm  on  lon^f 


headquarters. 


some  of  the  richest  silver-lead  and 


■  W’.  K.  Hastings,  of  Red  Deer,  is  silver-zinc  crude  ores  of  the  Alns- 
in  charge  of  the  party  which  will  worth-Slocan  district,  the  former 


$3.74  gold  and  from  90  to  100  ft. 
averaged  1%  copper.  Diamond  drill¬ 
ing  south  from  301  east  drift  cut 
the  westerly  extension  of  this  ore 


t  '  malro  n  rPf'rvnnai«Banf'P  Biirvev  of  .  „„  - T  ,  ,  j  , I  me  wcsieriv  exiension  01  inis  ore 

.  h^ldinirt  in  the  a re^  ^  ^  running  ^  per  cent  lead  and  1,0  gnd  returned  a  width  of  30  ft. 

skilled  labor  IS  enabling  many  mines  ;  nolainffs  in  the  area.  ounces  .silver  and  the  latter  43  per  j  g  g,y 

to  raise  their  daily  tonnaae.  En- '  *  cent  zinc  and  14o  ounces  silver.  „„„ 


to  raise  their  daily  tonnage.  En- !  .  ,  ^  ^  „ 

gineering  (mining,  metallurgical!  Imperial  Oils  test  at  Eyot  wai 
and  mechanical)  is  ever  on  the  alert  !  drilling  and  reaming  with  last  re 


M  cent  zinc  and  145  ounces  silver. 

Irnperial  Oil’s  test  at  Eyot  was  property  is  officially  credited  with 


to  increase  efficiency  and  reduce  |  port  indicating  down  6821  ft. 


close  to  $600,000  in  shipments  of 


ues  in  copper,  gold  and  silver. 

The  crosscut  i.s  being  extended  to 


crude  ore  and  paid  dividends  of  ^development  of 


costs.  The.se  and  other  factors  leaf  i  Latest  word  from  Canadian  Gulf  jg4,ooo  in  1917.  Deepest  workings  ;  wh'ch  should  add  importantly  to  the 
us  to  the  firm  conviction  that  in  the  :  indicated  that  the  well  at  Pincher  |  arg  approximately  1,5.50  feet  below  i  Previously  estimated  2,o00,000  tons 
*not  too  distant  future  our  invest-  completed  its  fishing:  job  [  j^jg^est  outcrop  on  Paddy’s  Peak.  '  grade  zinc  ore  in  Ino.  1 

mcnt  portfolio  will  show  marked  ap-  :  and  cleaned  out  hole  in  preparation  ,  _  -  .  :  orebody  above  the  32o-ft.  level, 

predation,  that  some  of  the  com-  fon  exploring  the  deeper  lime.  PORCUPINE  REEF  MINES  ;  averaging  between  ,  <  r  and  8%  zinc, 

panics  represented  in  our  portfolio  '  .  Already  assured  of  heavy  prodiic-  Porcupine  Reef  Mines  is  ship-  ;  proposed  to  mine  selec- 


of  higher  grade  zinc  ore  in  No.  1 
orebody  above  the  325-ft.  level, 
averaging  between  7%  and  8%  zinc, 
which  it  is  proposed  to  mine  selec-  ’ 


may  increase  their  dividends  and  '  Lion  of  gas  and  distillate.  Gulf  '  approximately  150  tiyely  at  an  initial  rate  of  1,000  tons 

still  others  may  find  it  possible  to  '  U’^^Lier  will  seek  a  second  porous  ;  jaily  to  the  mill  of  the  nearby  f  ^a.V.  No  tonnage  was  included  in 

resume  dividend  payments.’’  !  zone  in  the  Madison  before  com-  j  Broulan  Porcupine,  and  hopes  to  '  Lhis  estimate  for  the  ore  located  by  | 

-  -  .  .  _  pleting.  ;  shortly  reach  200  tons,  says  an  I'ccent  diamond  drilling. 

Production  of  asphalt  floor  tiles*  company  report  also  give  j  official.  Development  i.s  concen- : 

in  April  amounted  to  1,629.770  Warren  No.  1  at  Delburn  drilling  (rated  on  two  levels,  and  lengths  Oil  Qlld  GOS  LeaSGS 

.square  feet  compared  with  1,889,- *  6179  ft.  and  the  !Marr  well,  also  of  ore  are  pleasing,  J  Dw  A..UaIIa 

269  in  the  preceding  month,  ac-  a  test  of  Pincher  Creek  field  ream-  -  -  -  -  Acquired  By  Aubelle 


.square  feet  compared  with  1,889,- ' ‘l.  ciu  me  riaii  wc,,,  oiou 
269  in  the  preceding  month,  ac-  a  test  of  Pincher  Creek  field  ream- 
cording  to  tlie  Dominion  Bureau  ing  the  9-inch  hole  to  16-inch  at  j 
of  Statistics.  Domestic  sales  in  i  623  ft.  . 


ARMISTICE  GOLD 

Armistice  Gold,  on  the  west  side 


Lender  a  permit  from  the  Sas- 


the  month  were  1,498.862  square  ,  *  >(■  *  I  of  Kerr- Addison,  is  reported  with  j  katchewan  Government.  Aubelle 

feet  compared  with  1,470,270.  Dur- '  Eastern  Canadian  capital  i.s  be- ■  two  drill  holes  finished;  another  •  Mines,  Ltd.,  has  acquired  125,000 

ing  the  four  months  ending  April  i  coming  convinced  of  the  attractive  '  nearly  finished,  showing  new  ;  acres  of  oil  and  gas  leases  in  the 

6,893,728  square  feet  were  pro-  ;  possibilities  of  Western  oil  fields  ,  structural  interest  further  south  !  Cypress  Hills  area,  in  the  south- 

duced,  while  the  sales  totalled  5,-  j  and  one  of  the  most  important  deals  i  and  east  of  where  underground  '  western  part  of  the  province,  ad- 


announced  is  that  by  which  Jupiter  workings  stopped  recently. 


— « — *’ 


joining  tlie  Alberta  and  Montana 
.  boundaries. 

Arrangements  are  now  being  i 
made  wnth  Radar  Exploration  Co.,  ' 
,  to  conduct  a  gravimetric  survey  ■ 
starting  in  June.  This  method  of  , 
prospecting  eliminates  areas  unfav- 
orable  for  oil  accumulation.  j 

Such  companies  as  California 
Standard,  McCoIl-Union,  Hu.sky  Oil 
and  Refining,  hold  leases  in  the 
;  near  vicinity,  tlie  former  two  acro.ss  j 
I  the  line  in  Alberta,  where  four  gas 
I  wells  are  producing. 

Elder  Income  For 

April  At  $47,488 

Toronto  -  -  Elder  Mines.  Ltd., 
shipped  7,6.56  tons  of  ore  to  the 
smelter  during  April  and  estimated 
income  for  the  month  was  $17,488. 
including  $5,720  to  be  received  from 
;  the  government  under  Bill  No.  7. 

'  Estimated  recovery  per  ton  wa.s 
$5.83  while  total  operating  cost  per 
ton  was  $4.21. 

Preparatory  work  for  deepen¬ 
ing  the  shaft  from  the  600-foot  ' 
level  is  ahead  of  schedule  and  it 
is  expected  tliat  all  necessary  rock 
work  will  he  completed  by  Jiine  15,  i 
with  actual  sinking  to  start  July  1.  ' 


Whe  re  Dividends  Are 
Placed  On  Record 

Leading  Canadian  Corporations  and  Financial  Institutions 
whose  Securities  are  in  the  Hands  of  the  Investing  Public 
Record  the  Declarations  of  Dividends  in  The  Financial 
Times.  Announcements  of  this  type  are  Definite  Evidence 
of  Financial  Stability  and  Successful  Management. 

Dividends  Recently  Published 

Following  is  a  List  of  Corporations  and  Institutions  Whose 
Dividend  Declarations  Have  Been  Published  in  Recent 
Months; 


Mn  your  hopes  and  plans  for  your  Company,  you  have  ^||||| 
set  your  sights  liigh.  Have  Holland  fine  papers  a  plaee 
in  these  plans?  For  generations,  all-rag,  rag-content  and  sulphite 
bonds  bearing  the  "R  Shield”  watermark  have  worlhily  reflected 
the  position  and  prestige  of  leading  Canadian  companies. 
Holland,  manufacturers  of  fine  papers  e.xclusively,  have  been 
leaders  in  this  specialized  field  since  1882.  Right  now  your 

printer,  lithographer  or  engraver  may  not  he  able  to  supply  the 
quantity  or  particular  quality  of  paper  you  need.  He,  and 
we,  are  both  doing  our  utmost  to  overcome  the  supply  firoblein 
so  as  to  cope  with  the  present  unprecedented  demand. 


CfOMPANY  LIMITED 


IIICU  (:il4l>h  1‘il't.n  M.iKI  KS  Sl\(  l.  IHH2 


■  s*i>  orrinai  monrmrtv.  qve. 


I  C’.4RIB()0  GOLD  QII.4RTZ 

Vancouver  -  -  Net  loss  of  $.386,- 
151  is  reported  by  Cariboo  Gold 
,  Quartz  for  the  year  ended  Jami- 
!  ary  31,  1918.  This  was  more  than 
I  twice  as  heavy  the  loss  in  pre- 
I  vious  year  of  $182,793.  Balance 
sheet  figures  show  net  working 
capital  of  $208,699. 

I  Recalculation  of  ore  reserves  by 
I  A.  C.  Skerl  indicates  availab’e  for 
j  mining  a  total  of  236.740  tons,  an 
j  average  grade  of  0.32  ounce. 

I  W.  B.  IBurnett,  president,  states 
:  “Unless  instructed  otherwise  hy 
I  shareholders  at  the  annual  meet- 
■  ing  May  31,  directors  cannot  take 
the  responsibility  of  attempting 
1  to  continue  operations  of  the  mine 
if  faced  with  any  further  increase 
in  costs.” 

L.4CLOTIH.4N  MINES  j 

Laclothian  Mines  to  end  of  1917 
expended  $15,461  on  its  groups  in 
the  Midlothian  area,  Ontario,  and 
exploration  failed  to  discover  any¬ 
thing  of  importance.  Further  work 
I  would  depend  on  some  new  dis¬ 
covery  and  it  is  proposed  to  al- 
low  remaining  claims  to  lapse  this  1 
year.  The  company  ac.uiired  two 
groups  of  .37  and  17  claims  re¬ 
spectively,  following  the  discov¬ 
ery  by  the  adjoining  Laroma  Gold 
Mines  some  three  years  ago. 

Laclothian  will  retain  its  idcii- 
.  tity  having  a  small  amount  of 
;  cash  remaining,  and  it  i.s  stated 
'  a  new  interest  may  be  engaged. 

'  as  the  treasury  ha.s  1,800,000 
'  shares  unissued  and  only  250,000 
'  in  mainly  private  hands. 


Aliililji  Power  A  Paper  <.o, 

Aiiiie  Cilovc  VVuik-,  i.iiniled 
.V;im  w  Siiiiiasb  .S’hou  Co. 

AUiiuinuni  Co.  or  Canada  idmited 

Aii>;l<>-Canadian  Tulephcuie  Cu. 

4iiglo-iiiJrouiaii  Mines 

Daiuiiie  Cnnadienne  Natlonale 

hank  of  Montreal 

hank  of  Toronto 

hast*  Metals  .Mill.  Corp. 

hatlMirst  I*.  A  P.  Co. 

Iteatli  i:  Son  Limited,  \V.  D. 
heldini^  Corticelli  Limited 
h<‘l;4iiiin  triove  A  Uosier.v 
hull  Telephone  Co.  of  Canada 
helleterre  Unebec  Mine  Ltd. 
hiitinore  Mats 
The  liordeii  Company 
Hra/iiian  Tmetiun  Light  A  P.  Co. 
liritish  .Anieriean  Oil  Co. 
h.lL  i^aekers  Company 
h.C.  Power  Corp.  Limited 
hiiiuk  silk  Mills  Ltd. 
hums  Co. 

Canada  Dnt'  (linger  Ale 
Canada  Iron  Poundries 
Canada  Malting  Co.  Limited 
Can.  Northern  Power  (kirp. 

Canada  Permanent  Mortgage  Corp. 
Can.  Stoamship  Lines  Limited 
Canada  Wire  A  Cable  Co. 

Canadian  hank  of  Commerce 
Canadian  hrewerirs  Limited 
Canadian  Bronze  Co  Limited 
Canadian  (’ar  A  Koiindry  Co. 
Canadian  (.elane«ie  l.initted 
(  anadian  (!onverters  I  td. 

('aiiadian  Cottons  I  .i  ini  ted 
C madia 0  I .tvomot i\ ( 'o 
('anadian  Malartic  (lold  Mines 
Can.'idian  Pa'’ifie  Railway 
Canadian  Wallpaper  Mfrs. 

( .anadian  Westinghoiise 
Cana'Ilan  Wlrrtunind  hoYes 
Catulli  I'mimI  t*rf>(tncls  I  Imited 
(  •tnuneivial  .Mcohols  Lid. 

Coniaiirnin  Mines  Ltd 

Cons  Mining  &  Smelting  Co. 

(.onsinnei's  (  as  Co.  of  Toronto 

O  stilh’t A  Cot  (int  ation 

Dominiiai  Bank 

t^oininion  I’.ridgr  Co.  Limited 

D’lininiou  C-oal  Co. 

Domioioii  ii.iM  t’v  t.hnited 
Dominion  r-ngiiieerlng  Co. 
r>'>m'nioi»  Class 
Dominion  ^^leel  A*  Coal 
Dominion  lexlile  Co.  I, Imited 
Domliiion  Woollens  wK:  V\  orsted 
Casy  Washing  Machines  Co. 

I  .(Imori ton  ^ 'oriioi  a i  ion 
Ihiglish  Klectrte  Co. 

I'ldcont) ridge  Nickel  M ines 
I'amoiis  Player.s  (Candn.l 
I'ord  Motor  Co  ot  (.anada 
Foiindafjon  Co  of  Canada 
Fraser  Companies  tJmIted 
Ciatineati  Power  Co 
Cicneral  Steel  Wares  Limited 
Guaranty  Trust  Corporation 


(typsum.  T.ime  and  Alnbastina 
Meiulersliot  Paper  Co. 

Ilotliuger  CiNis.  (iohi  Mines 
Home  Oil  (.o.  JJmitcd 
Imperial  Oil  Ltd. 
hnperiul  Tobacco  Sales  Co. 
luternational  Paints  Cun.  Lijnited 
luteruationa)  Pete  Co. 
Kerr-Addison  (jold  Mines 
Kirkland  Lake  (b)ld  Mines 
Lake  Dnfault  .Vi.  Ltd. 

Laurentidc  Aeccptuuce  Corp, 
l.eitch  Gold  Mines  Limited 
l.o))law  Groceterias  Co. 

MacKinnon  Steel  Corp. 

MacMillan  Lxpnrl  Co.  Ltd. 

Maple  I.eaf  Milling  Co. 

Matacliewan  Cons.  M.  I.ltl. 

McColl  Krontenac  Oil  (.o. 

McIntyre  Porcupine  Mines 
Melchers  Distilleries  Limited 
Mexican  Light  &  Power  Co. 

Robert  Mitchell  of  Can.  Limited 
Mnnela  l^urcuplne  Mines  Limited 
Montreal  Acceptance  Corp. 

M«»nlrcul  City  A  District  hank 
Mount  Royal  Hotel 
National  Steel  Cap  Corp* 

Noranda  Mines  Limited 
Normelal  Mining  Corpornflon  Ltd. 
O’Hrlen  ('old  Mines  Limited 
Pacific  fV'Irnlenms 
Palo  Cons  Mim-s 
Penmans  Limited 
Placer  Development  Limited 
Power  Corporation  of  Canada 
l*reston  Fast  Dome  Mines 
Proprietary*  Mines  I  Imited 
Provincial  Parier  I. united 
Purity  I’donr  Mills  Co. 

0net»ee  Power 
Rand  Service  Store 
ReilmaiiN  LliiiRi’d 
ReManre  (Jraln  Co. 

Royal  Rank  of  Canaria 
San  .Xntonio  Uold  Mims 
Shawlnlgan  Water  A  Power 
Sherritt  Ciordoo  Mines  Limited 
Sherwin  WIIMains  Co.  ot  Canada 
Sicks’  Rrt'W  I  .imited 

Silverwixid  Dairies  I  Imited 
Simon  A  Sons  Limited.  H. 
Simpson’s  Limited 
Slater  C.o  Limited  % 

Southern  Can  l*i»wer  Co. 

Sfiringer  Sturgeon  (».  M 

Standard  Cheiiiic:ii  r  <  ltd 

Standard  Paving  A  Materials 

Stanley  Rnick  I  I  I 

Steel  Co  of  Canada 

Sun  Life  Asstjr  Co  of  Canada 

T  Doke  hros, 

Cniled  Amusement  Corp. 

Pnited  C,raln  Crowejj,  Ltd. 
Ventures  Limited 
sVatia.sso  ('otton  (  o.  (.imited 
Waite  Amulet  Mines 
Walker  Gooderliam  A*  Worts. 
Western  hrewerics  l  td. 

Western  (iroerrs  Limited 
Zeller's  I. Imited 


fit  f teairctoJ  flms 
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MANITOBA  PUNS  I  Wo^  On  2  Groups 

MINING  with  1,082.875  shares  still  In 

iJUllTLlllJ  treasury  of  company  and  available 
to  finance  intensified  field  work  on 
W'i  LX  n  -.u  X  ox_j  n  prcsent  properties  and  to  Increase 
EJRht  P«r«p*»  to  Stody  JRe-  f.old’ngs,  a  sfatcrncnt  by  president 
sources  of  Northern  and  W.  Howard  Wert  to  shareholders  of 
Southwestern  Areas  New  Malartlc  Gold  Mines  states 


MINING  MARKET  RECORD 

Traasoctiam  oa  TORONTO  STOCK  EXCHANOI 


EARNINGS  GAIN 
GOLDEN  MANITOU 


Hews  Briefs  of  the  Mining  Fields 


sources  of  Northern  and  W.  Hownrd  Wert  to  shareholders  of  Akaltcho  . 600 

Southwestern  Areas  New  Malartlc  Gold  Mines  states  JJ-.too 

-  that  principal  activity  will  be  con-  Nfphfllnr'.’.'.’.j;  l.noo 

Winnipeg  —  Detailed  sur\’eys  of  i  centrated  in  Groups  1  and  2.  Am.  \riiow  . . 

the  mineral  resources  in  northern  I  The  first  consists  of  12  claims  in  An.*iry  .  500 

.  ..  .  ■»,  u  .  jii  Grand  'Dvp.  In  the  Opawica-Bache-  Apr*  nrsourcps  .  e.joo 

and  southwestern  Manitoba  will  be  ^ake  area,  where  preliminary  . 

undertaken  this  summer  by  eight  indicate  a  belt  of  altered  Arjon  7,’oon 

survey  parties,  under  a  program  of  |  greenstone  similar  to  that  in  which  nI2! 

geological  mapping  planned  bv  the }  discoveries  have  been  made  on  Aijor'ia  .!!!!.*. !!!!!!  sLiOO 

Mines  Branch  of  the  Department  of  near-by  properties  held  by  Dome,  Aihona  .  a.ww 

Mines  and  Natural  Resources,  an- 1  O’Brien  and  Hewfran.  Auheil'  e.ioo 

nounces  Hon.  J.  S.  McDiarmld,  Min-  Group  2  has  10  claims  in  Lcseur  1  Atimaiiue  '".’."JJ...  ..  2o’«oo 

Istcr  of  the  Department.  |  Twp.,  a  mile  south  of  Bachelor  |  . ;• 
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.10 
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UvLl/ljll  inAnllVU  AtJBELLE  MINES  MeINTYRE  SHUTS  DOWN 

Aubelle  Mines,  with  its  own  In-  McIntyre  Porcupine  Mines,  Ltd., 

-  <  X  property  a  disappointment,  has  will  shut  down  June  27  for  "about 

Operating  Profit  Ist  Four  ^  major  holding  in  the  Quebec  a  week  or  so"  for  repairs,  M.  L. 

Months  *48  Equal  to  Labrador  which  is  starting  a  big  Urquhart,  assistant  general  man- 
Whole  of  *47  seasonal  job.  It  also  has  acquired  ager,  announced.  Most  of  the  big 

_  some  125,000  acre  Interests,  the  gold  mine’s  1,325  employees  will  be 

Operations  at  Golden  Manltou  f*™®  as  ConUnental  Diamond  Drill-  laid  off.  Chief  repair  Job  plajined 
^  I  *i  *  »  tt.  *  \  ••’K*  1”  I’lff  western  field,  where  is  on  the  rock  pillar  between  the 

Mines,  Ltd.,  In  first  four  months  or  Refining  Co.  is  a  major  de-  main  shaft  and  the  main  ore  pocket, 

1948,  despite  recent  power  shortage,  veloper.  3,875  feet  underground.  Mr.  Urqu- 

show  operating  profits  equalling  en-  -  hart  said  this  shaft  has  been  oper- 

tlre  1947,  says  H.  W.  Knight,  presi- !  _  DRILLING  I  ated  non-stop  for  17  years. 


BORDIJLAC  DRILLING 


.  .  ,  ’  _  .  Two  drill  holes  put  out  from  the 

dent.  In  the  annual  report.  The ,  level  established  at  Bordulac 


I  *  I  -  _  _  -  _  COURNOR  MINING  REPORT 

.09  nilne,  he  adds,  is  In  the  strongest  Mines,  Ltd.,  near  Chemlnls,  have  re-  Annual  report  of  Coumor  Mining 
.08  I  position  In  its  history,  and  directors  turned  intersections  Indicating  ore  Co.  Ltd.,  for  the  fiscal  year  ended 
I  believe  1948  and  succeeding  years  chances,  reports  president  T.  W.  Dec.  31  shows  cash  at  $273,  and  In- 
'.muj  1  will  reflect  the  development  pro-  MacDowell.  One  hole  drilled  south  vestments  at  $55,227  with  quoted 
1  gram  In  quite  substantial  earnings,  from  the  150-foot  horizon  returned  market  value  of  $88,652.  Current 
;Jjg  In  conjunction  with  American  Zinc,  20-lnch  section  of  quartz  and  sul-  liabilities  total  $743.  Gustave  H. 
x.  Lead  &  Smelting  Co.,  there  con-  phides  averaging  0.915  ounce.  The  Rainville,  president,  states  that  no 
tinues  a  survey  in  respect  to  estab-'  second  hole,  to  the  northwest,  cut  work  was  done  on  the  property  last 

;,3  llshment  of  a  zinc  refinery  in  Que-  a  one-foot  section  also  showing  year,  and  that  it  is  not  deemed  ad- 

bee.  Due  to  excessive  construction  quartz  and  coarse  sulphides  assay-  vlsable  to  reopen  the  property  until 

costs  the  matter  has  been  tempor-  ing  7.13  ounces.  such  times  as  conditions  in  the  gold 

'  arily  deferred,  but  will  receive  con-  Since  completion  of  the  shaft  and  mining  industry  are  more  favorable, 

I  tlnued  study.  cutting  of  the  level  station,  a  cross  - 

;30  Feature  of  the  report  by  Andrew  cut  has  been  extended  30  ft.  to  the  OROFINO  MINES  PROGRESS 
.1)6  I  Robertson,  manager,  shows  total  ore  north  and  10  ft.  to  the  south  of  the  Toronto  —  In  shaft  sinking,  Oro- 

reserve  at  945,317  tons,  grading  !  opening.  The  drill  hole  to  the  south  i  fino  Mines  encountered  high  grade 

6.89%  zinc,  .037  ounce  gold;  4.33  |  was  put  out  from  the  south  face  of  gold  occurrences  in  quartz  at  a 

ounces  silver.  This  Is  an  increase  the  crosscut  and  cut  the  structure  depth  of  42  feet.  Visible  gold  was 

•ji  of  proportion  over  735,302  tons  of  ut  36  ft.  in  the  hole.  The  crosscut  found  throughout  the  mineraliza* 
20  6.52%  zinc,  .027  ounce  gold  and  is  to  be  continued  to  reach  this  tlon.  This  find  was  in  Benum  Vein 

•fi  3.62  ounces  silver  at  previous  year-  point  where  drifting  will  be  carried  No.  1,  which  was  intersected  where 
end.  out  best  east  and  west  along  the  anticipated. 

Year’s  production  totalled  $1  -  believed  the  vein  may  be  The  results  obtained  to  date  have 

595,987  from  254,810  tons  milled,  been  both  consistent  and  favourable. 

15  producing  18,699,910  pounds  zinc;  I  Jo  They  not  only  substSjntiate  the  In- 

22  4,866  ounces  gold;  64^144  ounces  Pf has  been  obtained 

,'6  silver;  1,692,871  lbs.  lead  and  12.-  Jp  i 

"s  494  lbs.  copper.  Operating  profit  Proposed  to  put  a  raise  up  on  the  the  property,  but  with  the  encoun- 

40  I/.,,  fho  ...oo  oooQDQ  vein.  tenng  of  so  much  free  gold,  greatly 


in  1947.  Dr.  W.  M.  Tovell.  who  last  I  ing  on  claims  held  by  Lake  Opawlca  | 
year  mapped  and  studied  certain  |  and  MeWatters.  No  expenditures  1 
sections  of  strata,  will  extend  his  '  are  planned  for  Group  3,  the  iioycon 
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.04 
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9.15 

8.75 

8.00 

+16  . 

11. IM) 

7..'.0 

Pembina  Mountains  and  south  of  i  Twp.  lirouiun  '  15, 

Brandon.  His  work  will  assist  the'  -  v"iV . 

search  for  oil  and  natural  gas  which  |V|J|  t  If  1  DrCIIlffrC  (;a"na"i7n  4, 

Ifro^nc'e  UULAfflA  KtijUMtilJ  V 

province  tnis  year.  .  Callinan  .  49, 

A  systematic  sampling  of  all;  AI7  COA1?T  lao'P.beil  . .  « 

brine  ipnngs  known  to  occur  in  Ur  jHAl*  1  Ca“?iw"  I 

southwestern  Manitoba  will  be  con-  Castle  Tretheway  ....  in, 

ducted  by  E.  Lee  Cameron,  Indus-  -  Central  Patricia  .  9, 

trial  Mineral  Technologist,  for  the  Increase  In  Capital  to  4  Mil-  limu^mH.rne'"’. i 
purpose  of  studying  the  variations  jj  scares  from  1  MUlion  Is  ..  l.i 

in  potash  content.  Mr.  Camerons  .  ,  ,  *  . .  e* 

partly  will  also  investigate  phos-  Approved  by  Shareholders  liHr*!"'"'':.... 

phate  deposits  reported  in  two  sec-  -  citraiam  .  2, 

tions  of  Manitoba.  So  far  as  is  Toronto  —  Dulama  Mines  has  i  Cochenour  wiilam  ..  8. 

kno\vn.  these  deposits  are  of  no  |  completed  its  75-foot  headframe  and  [."1,7, 7,; 

economic  valtte,  Mr.  McDiarmid  ]  shaft  sinking  should  be  resumed  this  |  coniagas  . 

states.  The  purpose  of  the  present  1  week,  with  present  depth  of  26  feet ;  [loniaumm  .  1. 

study  is  to  determine  whether  or  1  to  be  extended  to  425  feet  and  two  I  Cadliiae  i.' 
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.08% 

5,159 

2.60 
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2.45 

3.00 

quantities  and  under  conditions  contract  with  Patrick  Harrison  at  j  . ’/,V. ..  .500 

which  could  be  developed  economi- 1  SHO  a  foot.  At  the  recent  annual ,  e.rowshore  .  -J-,211? 

caiiy.  I  meeting  of  shareholders,  resident  'tm 

The  six  other  parties  will  con- 1  . 

j  .  ,v,or^r,^„o•  !r.  holdcrs  that  thc  mine  could  be '  l>otta  .  9,oofl 

duct  detailed  geological  mapping  in  j  p-nductinn  hv  tho  fir<5t  of  naxt  '’Miff  . 

areas  where  active  mining  develop-  production  by  the  first  of  next ,  I8.9.i0 

ments  or  producing  mines  are  al-  ^  milling  arrangement  is  ;  Discovery  . .  52.7(K> 

merits  or  proauemg  mines  are  ai  i  adjoining  Renabie  Hiversif  .v.lnes  .  15.200 

ready  in  operation.  Several  of  these  i  b  i  ivmie  .  i.jos 

groups  t\'111  be  equipped  with  Geiger  ,  I*""'-  Magnesium  . 

Lunters  so  that  surveys  may  also  ^  Expenditures  to  reach  the  pro- 1  Donaida  .  5o.m^ 

he  made  for  concentrations  of  uran-  r  oon  '  i>u<iucsne 


ium  minerals. 


McKenzie  makes 

A  SMALL  PROFIT 


Isaacs  at  $259,000.  This  includes  all  Duvay 
buildings,  a  road,  shaft  sinking,  i  East  Amphi. 

crosscutting  on  both  levels,  drift- '  J-"'** 

,  j  °  .  East  Sullivan 

ing  and  preparation  of  stopes  on  Eidrr  . 

the  first  level.  As  at  Dec.  31,  1947,  EMona  .... 
the  company  had  $120,550  cash,  pj,,.,.*"' 

$4,019  in  receivables  and  2,000  !  KaicnnbridRe  ’’ 


j  market  value  of  the  Quemont  |  oiant  y.k. 

I  shares,  there  is  now  about  $70,000  Ctillips  iJike 

Report  Shows  $8,346  Earned  on  hand.  r;'“x.ke 1.V 

in  1947  Despite  Worst  Labor  |  Shareholders  approved  a  propo-  (loidalf  .  4.; 

_  ..J.  J  '  sal  to  increase  the  authorized  cap-  i.oidcrcst  .  2. 

Conditions  on  Record  i  itaj  1,000,000  shares  to  4.000,000 ,  [i^'dpn^Ar'row .  4'' 

„  ,  ,,  „  ,  „  ^  ,  shares  and  approved  an  agreement  |  rioid  Manltou  17'. 

Toronto  —  McKenzie  Red  Lake  sale  stock  at  prices  ‘  f^i<ihawk  .  zi-j 

Gold  Mines  Ltd.  reports  for  year  from  16  to  30  cents.  2i’.'i 

1947  production  valued  at  $693,498  Ore  reserves  are  estimated  at  r,rah.  Bouiquet' i.‘.' 

from  67,548  tons  of  ore  treated  as  J22.500  tons  averaging  $9^50  iJ: 

*  ,  ,  ton,  or  taking  narrower  widths,  90,-  ,  ovjnnar  .  5. 

compared  with  $595,398  from  69,-  250  tons  would  average  $12.35  per  Hailnor 

201  tons  of  ore  in  preceding  year.  Hard  Hock  .  9.; 

Costs,  however,  were  up  widely  at  ;  ’  _  Harricana  .  '4’i 

$9,89  per  ton  as  against  $8.06  a  ton  ■ SM!saCo-e  To 

and,  as  a  consequence,  operatmg  1 Heath  ^ .  It.t 

profit  was  dovni  at  $26,597  iro.r.  I  Woik  C^UOrfsife  CloimS  !  Heva '''  .  .  .V.V.'; 

$39,408  in  1946.  _  j  Hlchland-Bell  .  ; 


Hard  Hock  ... 

Harker  . 

Harrirana  ... 

Hasaga  . 

Heath  . 

Hedie/  Mascot 
Heva 

Hlchland-Bell 

HiRhrldRe 


250,  down  from  $30,310  year  before,  name  of  the  company  which  will '  Homer  Y.K.  ... 
net  earnings  were  somewhat  higher  take  over  the  Manitoulin  Island  . 


Net  working  capital  was  well  lac  Gold  Mines,  which  holds  a  70  j  Hudson  Bay  . 

maintained,  being  shown  on  balance  PCf  cent  interest  in  the  venture,  j 


&  Development,  Sudbury  Contact  island  M '^'7. II 


ident,  states  that  labor  conditions 
during  1947  were  the  worst  in  the 
history  of  company  and,  he  points 
out.  directors  were  pleased  to  have 


all  with  10  per  cent  interests,  will  :  Waite 


preference 


accomplished  considerahiv  increased  1.000,000  common  shares  in  the  {i"';;'and  '  -  IIIIIIII-.V.I  10^5 

_  ^  ...  *  riAvt'  rnmnanv.  >  Vx.!..  -iq  r.i 


SK^om  ®i"'?JsTSanies  are  also  being  Kel.viiie 

With  drastically  rising  costs  the  ^  :  Kirkland  (^Iden  '  ciii 

uith  drastically  nsing  costs,  the  15,000  preferred  shares  at  par, ;  Kirkland  Hudson  ... 


bonu.s  granted  by  the  government '  ^vig  preferred  are  redeem-  ijiRuerre  16,( 

will  assist  somewhat,  hut  will  in  no  gbig  ^nd  callable  at  $11,  with  25  Hufault  .  3U 

mea.sure  counteract  the  increase  in  pg^  gent  of  net  profits  to  be  set  i^ke  ShoV"'  1. 

costs.  nqido  nffpr  1  Q.Sf)  for  rpHpm-nfmn  mir-  take  Wasa  .  .5.1 


1,100 

.16 

.15 

.15 

—  1 

.30 

.15 

2,000 

.03% 

.03% 

.a3% 

-  % 

.05 

.03 

8.225 

2.17 

2.04 

2.07 

+  7 

2.45 

1.76 

5,400 

.25 

310% 

.25 

+-  5 

.27 

.16 

7,500 

.06% 

.05% 

.06% 

+  1 

.07% 

.05 

100 

1.50 

1..50 

1..50 

1.50 

1.40 

1.200 

1.01 

.97 

1.00 

+  io 

1.01 

.65 

28,050 

.72 

.67 

.68 

+  2 

.85 

.,55 

1,000 

.18 

.18 

18 

.21 

.15 

2,190 

116.50 

114.50 

115„50 

+  % 

116.50 

91..50 

33,410 

1.24 

1.09 

1.15 

+-  5 

1.24 

.70 

1,.550 

.25 

.25 

.25 

.30 

•19 

.500 

.60 

.60 

.60 

—'5 

.90 

x55 

7.000 

.14% 

.1.1% 

.14 

-f  1 

.19 

.10 

20,000 

.11 

.08% 

.09'% 

+  1% 

.21 

.07 

TOO 

1.20 

1.15 

1.20 

1.60 

1.05 

9,500 

.08% 

.08 

.08 

-■■% 

.10% 

.05 

9,000 

.18 

.17 

.18 

+  1% 

.48 

.11 

3,.500 

.4.3 

.40 

.43 

+  8 

.45 

_10 

18.9.50 

.72 

.69 

.70 

.82 

.45 

52.700 

..58 

.5.1 

.54 

.64 

.40 

15.200 

.49 

.46 

.48 

.65 

.40 

1.403 

21  ..50 

20.25 

20.50 

— ■■% 

23.75 

10.75 

8J55 

.11% 

.11 

.11% 

—  H 

.12 

.06 

50.200 

.87 

.78 

.78 

—  2 

1.10 

.51 

61  700 

J28 

.25 

.25 

—  % 

.29 

.17 

1.3.500 

26 

312 

.25 

—  3 

.74 

.20 

16,.'00 

.07 

.06 

.07 

+  *4 

.12 

.05 

5,000 

.08 

.08 

.08 

+-  Vj 

.3.1 

.07 

8,850 

1.75 

1.61 

1.67 

+  2 

2.08 

1..52 

42.200 

2.90 

2.57 

2.70 

+  8 

3.50 

1.64 

21,950 

.,56% 

x52 

.51 

+  4 

.74 

.4.5 

510,000 

1.45 

1.22 

1.26 

+  4 

1.42 

..5.5 

7,000 

.20 

.18 

.20 

+-  1% 

.25 

.13 

8.820 

2.07 

1.90 

1.90 

—  2 

4. .55 

1.15 

15,750 

5.05 

4.40 

4.80 

+  3.5 

5.05 

3.60 

2,200 

.12 

.11 

.11 

+  1 

.15 

.07 

4,660 

2.25 

2.96 

2.20 

+  15 

2.29 

1..30 

10,074 

4.95 

4.70 

4.95 

+  20 

6.10 

2.90 

.3,200 

.09 

.07% 

.08 

.14 

.07'+ 

11.000 

.04 

.02 

.04 

+'i% 

.0.3'% 

.02 

15,7.50 

.71 

.66 

.66 

—  4 

1.09 

.48 

4.800 

.18 

.16 

.16 

—  1 

.19 

.11 

2.500 

.1.3 

.12 '.J 

.12'i 

+•  % 

.16 

.10 

3.000 

.04 

.04 

.01 

.07  4. i 

.01 

4,000 

.10 

.10 

.10 

.14 

.10 

17..5.50 

2  61 

2.15 

2.52 

+i’i 

2.70 

1.95 

2.3.500 

.09 

.08 

.as 

+  1 

.16 

.06 

21, .500 

.01% 

.01 

.01 

.09 

.0.3 

21,000 

.19'% 

.16% 

.17 

—  2 

.25'% 

.10 

l..'i00 

.12 

.12 

.12 

+  2 

.11 

.10 

11,200 

1.05 

.05 

1.05 

+20 

1.05 

.60 

19,120 

3.99 

2.79 

2.90 

+  10 

3.00 

1.40 

5,100 

..32 

.30 

..10 

—  2 

.37 

.24 

100 

3.50 

3..50 

3.50 

—20 

S.OO 

3.50 

9,.500 

.20 

.16% 

.18 

—  % 

.32 

.12 

.3,500 

.83 

.07 

.08 

+  1 

.12 

.06% 

4.100 

.09% 

.09 

.09'% 

+  >i 

.15 

.05 

6,200 

315 

.80 

.80 

-r  3 

,0.5 

.70 

11, 000 

.10 

.’.0 

.10 

.16 

.07 

10,600 

x55 

-SO 

.50 

—  5 

.9i 

.49 

24.,850 

.’5 

.13 

.13 

—  % 

.21% 

.10 

5r-n 

.70 

.70 

.70 

—  3 

.75 

.50 

2.500 

.06 

.05% 

.05% 

—  *4 

.08 

.05 

3,570 

9.90 

9.50 

9.60 

+  10 

12.00 

9.00 

:iOfl 

.05 

,05 

.05 

.09 

.05 

17.100 

.40 

_35 

..38 

+  '4 

.10 

•  .25% 

7.800 

318 

.23 

.?8 

-i"  3 

.3') 

2,600 

..32 

.29', i 

.32 

.32 

.26 

1x370 

52.25 

51.75 

52.25 

+"% 

52.2.. 

4.1..I1I 

5.000 

.04 

.0.3 

.03 

—  1 

.04 

.02'; 

4  000 

.05 

.04% 

.05 

.07 

.Off. 

3.000 

.45 

.42 

.43 

+  .5 

.55 

.34 

6.995 

37.25 

36.00 

36.00 

—  1 

37.36 

29.75 

37x350 

.72 

.64 

.65 

—  6 

.8  4 

.40 

100 

1.10 

1.10 

1.10 

1.15 

1.01) 

10.000 

.05 

.05 

.0.5 

.07 

.01 

2.000 

.10 

.09% 

.«)% 

-^■i% 

.12 

.08 

3.3.218 

.14 

.12 

.1.3 

—  1 

.18 

.12 

1,000 

.05 

.05 

.05 

.07 

.01 

2,000 

.35 

.31 

.3.5 

*o 

..58 

.28 

86,610 

.■>2 

.40 

.46 

-'r  6 

.52 

.2.5 

106,500 

.11 

.10'% 

.14 

■f  3'% 

.14 

.0.5 

19x500 

.14 

.13 

.13 

.34 

.11 

5,700 

.20 

.18 

.lO'i 

—  1 5 

.50 

.16 

5  48.5 

13.85 

13.25 

13.50 

+-  % 

15.00 

13.12 

30.850 

.08% 

.08 

.08', i 

.22 

.n.s 

6,500 

.41 

.40 

.41 

—  4 

.55 

..36 

22.5,50 

1.64 

1.53 

i..5a 

—  1 

1.78 

1.10 

1 .500 

.14 

.13 

.14 

--  1 

.19 

.11 

2..ii8) 

5.90 

5.75 

5.80 

—15 

7.75 

4.10 

for  the  year  was  $220,988  with  of  so  much  free  gold,  greatly 

write-offs  to  be  charged  therefrom.  overall  values,  all  of 

Net  value  of  meUls  recovered  _  m  that  ^  ^  gratifying, 

ofl  «««  Chesgo  Mines,  Ltd.,  advises  that  - 

lw“e^$5  25^  MJ^ton^i^arnlt^$4“94  adjoining  claims  have  been  TOMBILL  SUSPENDS 

I  ner  ton  in  1946  Howfver  Lveioo-  Purchased  from  Gomak  Mines.  Pre-  Toronto  —  All  operations  have 
ment  wL  doJe  at  the  highest  iate  vious  work  7"  ^hese  c la  ms  gave  been  suspended  at  Tomhill  Gold 

ever,  at  cost,  of  70.4  cenU  per  ton.  V  JJ  ?.  ‘®^®*'®®‘  of  the  com- 

Shaft  sinking  costs  have  been  char-  the  85-foot  shaft  is  to  be  dewatered  pany’  advises  James  A.  Grant, 


CHESGO  MINES 
Chesgo  Mines,  Ltd.,  advises  that 
two  adjoining  claims  have  been 


in  ladtt  iTnwptrar  Havainn  purchased  from  Gomak  Mines.  Pre- 
per  ton  in  1946.  However.^  develop- 


ged  againsJ operation-  carried  to '  resampled  to  verify  assays  president.  Underground  work  did 
?600  «  rteJh  ^  ’  ^  made  by  previous  operators.  The  not  produce  sufficiently  encourag- 

’  °  ^  • _  35-ton  mill  put  up  some  years  ago  ing  results.  Further  work  may 

_  ^  ^  ^  is  to  be  employed  as  a  test  plant.  later  he  done. 


DISCOVERY  MAKES 
FINANCING  DEAL 


Provides  for  Bringing  Property 
into  Production  and  Permit 
Adequate  Mine  Supplies 


PRIVATEER  PRODUCTION 


later  he  done. 

The  small  50-ton  mill  was  run  on 
a  sampling  basis,  producing  some 


Production  at  Privateer  Mines,  $12,000.  The  company  owns  66  per 
Ltd.,  for  the  month  of  April  was  cent  of  Talmora  Long  Lac  Gold 
valued  at  $36,867  from  the  treat-  Mines,  or  793,000  shares,  carried  at 
ment  of  2,642  tons  of  ore  for  an  $192,900,  plus  an  income  note  from 
average  recovery  of  $22.34  per  ton.  latter  for  $250,441.  Other  current 
-  assets  are  $154,902,  Including  secur- 


KAYRAND  MINING 


ities  and  cash;  liabilities,  $616. 


Kayrand  Mining  &  Development  The  Talmora  underground  work 
Co.,  for  almost  a  year,  has  been  in  1947  did  not  uncover  any  large 


carrying  on  exploration  work  on  its  bodies,  but  warrants  further  expen- 
Toronto  —  Officials  of  Discovery  1  Oalquier  township  property,  six  |  ditures  on  a  program  to  end  of  May, 
Yellowknife  Mines  announce  that  i  miles  north  of  Amos,  testing  a  large  1948. 


I  cash  payment  of  $80,000  and  in-  mond  drilling  is  now  to  be  started  AQUARIUS  PORCUPINE 
j  volvlng  a  total  of  $505,000  has  been  with  holes  to  go  to  depth  of  500  ft.  Aquarius  Porcupine,  with  work 
j  consummated.  Funds  will  be  used  |  Previously,  three  holes  were  drill-  suspended,  will  sell  its  mining  plant 

I  to  bring  the  property  into  produc-  i  ed  and  copper,  zinc  and  gold  values  |  and  equipment.  Several  buyers  are 

tion,  provide  supplies  for  the  mine  j  were  obtained.  No.  2  hole  cut  a  I  said  interested, 

for  nine  months  and  leave  working  mineralized  section  from  135  to  154  I  _ 


capital  for  the  tune-up  period. 


feet  carrying  low  copper  and  gold  Chckcfrervilla  PrA#if 
Recent  work  in  the  highgrade  ,  values.  One  2.8  ft.  section  ran  2.7%  ' 

North  zone  indicates  the  previous  in  zinc.  $11 3,000  In  4  MonthS 

estimate  of  45,000  tons  of  developed  A’  magnetometer  survey  disclosed  _ 

ore  averaging  $28  per  ton  is  con-  that  preliminary  drilling  was  off  Toronto  —  Operating  profit  of 
servative.  High  concentrations  of  the  edge  of  the  main  sulphide  mass.  Chcsterville  Mines,  Limited,  for  tho 

gold  along  the  footwall  of  the  vein,  Present  drilling  program,  is  aimed  fij-jt  four  m.onths  of  the  current 

plus  use  of  a  sorting  belt  in  the  at  testing  some  of  the  larger  ano-  year  am.ountcd  to  $113,000,  M.  D. 

crushing  plant  should  provide  aver-  malies.  Calder,  manager,  told  shareholders 

age  mill  feed  of  $35  a  ton.  -  a,t  the  annual  meeting  here.  Oper- 

Further  raising  and  ring  drilling  JASON  MINES  ating  costs  per  ton  have  been  re- 


JASON  MINES 


Calder,  manager,  told  shareholders 
at  the  annual  meeting  here.  Oper¬ 
ating  costs  per  ton  have  been  re- 


I  25  to  30  feet  wide,  has  added  to  special  meeting  to  be  held  May  31,  said,  and  grade  has  been  maintained, 
I  the  previous  estimate  of  30,000  tons  j  at  the  Royal  York  Hotel,  Toronto,  Shaft  has  been  completed  to  the 
of  developed  ore,  averaging  be- 1  to  consider  a  capital  reorganization,  j  new  20th  level,  and  main  effort  this 
tween  $13  and  $15  per  ton.  I  Proposal  is  to  sell  assets  to  a  new  j  year  will  be  opening  up  of  the  area 

Work  at  the  property  is  proceed-  3,000,000  share  company  for  1,666,-  j  to  the  northeast  on  the  three  new 
ing  on  schedule.  All  freight,  in-  666  shares,  or  approximately  one  for  |  levels,  W.  F.  Janies,  consulting  geo- 
cluding  160,000  feet  of  lumber  and  two  old.  legist,  said  company  was  in  a  very 


building  materials,  was  delivered 
before  the  breakup.  GOLDEN  ARROW  MINES  I  planning. 

Construction  of  the  mill  and  other  Until  there  is  improvement  in  Preparations  will  be  made  thi.s 
buildings  will  proceed  this  summer  conditions  relating  to  gold  mining  year,  he  said,  to  sink  a  new  internal 
while  the  mill  equipment  and  Diesel  no  further  work  is  planned  at  Gol-  shaft  from  the  2,700-foot  level  en- 
electric  power  plant  are  being  j  den  Arrow  Mines,  Hoslop  property,  I  abling  development  to  be  carried  to 
shipped  to  Yellowknife.  The  mill  I  shareholders  were  informed  at  thc  i  g  qOO  feet.  Another  project  will  be 
was  purchased  for  treasury  stock  ;  annual  meeting.  The  company  holds  -  the  estahlLshment  of  an  under- 
from  private  United  States  inter- ,  507,000  shares  of  Slocan-Rambler  1  ground  crusher  on  the  20th  level. 

ests.  Mines  which  recently  acquired  funds  ' - 

— — - : -  for  development  program.  j  Mmlnn 


legist,  said  company  was  in  a  very 
safe  position  which  enabled  future 
planning. 

Preparations  will  be  made  thi.s 


but  will  carry  .. 

tion,  but  mine  manager  H.  R.  shares.  I'.encm.rt 

Buckles  reports  that  the  ore  posi- '  Regular  shipments  of  ore  are  I'ir'.f'"**? 
tion  wa^  well  maintaine-i  for  the  niade  by  freighter  from  Little  Cur-  !  Kouvicwlri 
year.  Ore  lengths  developed  by  to  U.S.  ports,  the  quartzite  Lunward 

drifting  amounted  to  373  feet  |n  |  important  ingredient  in 

the  northeast  zone  and  687  feet  in  ■  ferrosilican  used  extensively  in  the  SiacDonald 

the  southea-st  zone.  :  manufacture  of  alloy  steels.  VurKip 

j  So  far  this  year,  more  than  10,- '  'jajsen 

Murmae  Has  Plans  ,  000  tons  have  been  taken  from  the  '  Mannet 

Cm.  property.  Reserves  are  officially  Malartlc 

For  Two  Properties  estimated  at  6,000.000  tons.  | 


Regular  shipments  of  ore  are 
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Heath  Will  Await  a _ _  ix.,. 

I  J  ^  J*..*  osuLAKE  MINES  Agoin  Reports  Loss 

Improved  Conditions  Osulake  Mines,  Limited,  will  car-  _ 

-  I  ry  on  development  work  as  recent-  Logg  amounting  to  $28,867  com- 

Directors  of  Heath  Gold  Mines  ly  outlined,  on  the  first  level,  and  j  paj-gd  with  loss  at  $32,149  in  the 
have  decided  to  await  improvement  i  is  not  closing  down,  state  officials  previous  year  is  reported  by  Quebec 

in  general  mining  conditions  before  i  in  answer  to  the  Street  rumors,  j  Gold  Mining  Corp.  for  the  fiscal 

carrying  out  any  further  work  on  ’  Plans  for  production  have  been  en-  year  ended  January  31st,  1948.  Rev- 

the  company's  Red  Lake  property.  '  tertained.  enue  totalled  $18,449  for  the  year 


Quebec  Gold  Mining 

Again  Reports  Loss 


Loss  amounting  to  $28,867  com- 


the  southeast  zone. 


Murmae  Has  Plans 

For  Two  Properties 


1  The  financial  position  is  healthy, 

I  current  assets  of  $81,710,  comparing  j  CONS.  BEATTIE  MINES  I  were°  $47,317  compared  with*  $61,- 
with  current  liabilities  of  $1,601  as  |  Consolidated  Beattie  Mines  in  1 653.  Current  assets  at  year-end 

of  Dec.  31.  In  addition,  there  is  ,  first  quarter  of  1948  averaged  1,175  |  amounted  to  $49,568  compared  with 
a  deposit  of  $11,615  with  the  On- ;  tons  dally,  with  March  production  $79  469  a  year  ago.  and  current 
tario  Hydro  Commission.  boosted  to  $183,354  from  39,770  liabilities  stood  at  $3,072  against 

Drilling  in  1947  did  not  add  to  tons,  the  annual  meeting  learned  at  $12,641.  Working  capital  was  lower 
the  ore  picture.  Previous  work  had  Duparquet,  Quebec.  April’s  produc-  at  $46,196  compared  with  $66,828. 
outlined  a  section  610  feet  long  tion  dropped  off  to  $161,443  from  ^s  at  January  31  company  had 
from  which  bulk  samplings  gave  .11  37,310  tons,  but  the  current  objec-  inve.stments  in  listed  shares  carried 
oz.  in  gold  per  ton  across  a  width  tive  is  1,350  toms  daily.  Develop-  at  $330,643  with  market  value  of 


year  ended  January  31st,  1948.  Rev¬ 
enue  totalled  $18,449  for  the  year 
as  against  $29,501,  while  expenses 
were  $47,317  compared  with  $61,- 


timated  at  6,000,000  tons.  i 

- - - I  Martin  . . . 

Toronto  —  Murmae  Lake  Atha-  rt.._Ux.x.  i  McIntyre  . 

haska  Mines  is  readying  to  develop  MOlIlfOU  minCS  . 

both  its  lead-silver  holdings  adjoin- 1  Finonciol  PosiHoil  Good  Sir\Vaiter< 

ing  Noranda’s  "Ram”  Claims  in  the  \  _  1  .V'iniijR  Corporation  . 

Keno  Hill  district  of  the  Yukon  Ter- 1  Balance  sheet  of  Quebec  Manltou  '  Si\Ta''maque  . 

ritories,  and  its  uranium-mineral  Mines,  Ltd.,  as  of  December  31, 1  _  . 

ground  at  Lake  Athahaska,  Alberta.  1947,  shows  net  current  as.sets  of  '  Marion" . 

First  report  from  the  fast-pro- ;  $634,367,  exclusive  of  1,200,000  N>w  Nnrzone 

gres.sing  Keno  area  where  United  shares  of  Golden  Manltou  Mines  Jf"  . 

Keno  is  a  leading  feature,  has  been  having  a  market  value  as  of  April  ,  Nichoi^n . 

received  by  the  company  from  Colin  I  14,  1943,  of  $2,940,000  and  shown  at  •  NipissinR  . 

A.  Campbell,  M.E..  con.sulting  en-  a  book  value  of  $24,000.  1  . 

gineer.  On  the  basis  of  his  findings  ^  Drilling,  annual  report  of  com-  NorRoid 

at  Murmac’.s  Keno  district  claims,  1  pany  states,  outlined  two  large  ir- '  Nonnetai  . 

Mr.  Campbell  recommends  immed- :  regiilar  bodies  containing  numerous 

late  development.  He  reports  as.say  ;  gold-bearing  quartz  tourmaline  i  North  Inca  . 

returns  which  show  exceedingly ;  stringers  mineralized  with  coarse  ‘  ‘•“nada  ... 

high  lead  and  silver  values.  One  pyrite.  Additional  holes  in  this  area  u^Brien" 

sample  from  thc  Eureka  claim  returned  interesting  assays.  Low|(>Kaniac  . 

w’hich  adjoins  Noranda’s  "Ram” :  gold  values  were  obtained  in  zone  . 

holdings,  assayed  8300  ounces  silver  two.  ,  onmitrans 

per  ton.  Other  samples  from  this'  Before  further  expenditures  is  "roada  . 


Joins  it,  brought  .such  outstanding  drilling  along  the  remaining  2,000  1  Osiiiake 
returns  as:  Silver — 22,50.0,  780  B,  feet  of  grannodiorite  contact  is  I’aclflc  (East) 
2852.0,  and  566.0  ounces  per  ton.  In  '  recommended.  I  pai^maque  " 


values  these  assays  run  as  high  as  ' 
$2,000  per  ton  and  more.  I 

The  lead  assays  included  46  3%, 
55.1%.  28.8%,  and  34.5%  and  to-, 
gather  with  the  silver  assays ' 
brought  a  strong  recommendation 
from  engineer  Campbell.  j 


J  -  i*amoiir 

recommenaea.  Paramaque 

- - -  Parhpc  .  . 

Mill  At  Hosco  Is 

Ready  For  Operation  i*rc7a<iiiiy 

'  ■  PIrkle  Oow 

,  Pif»iippr 

Toronto  —  Officials  of  Hosco  Gold  pore.  Pen. 

Mines  expect  that  company  will  | 


property  of  merit  which  will  de- !  milling  rate  is  to  be  about  100  ^"^3  ' 

velop,  with  further  work,  into  a '  daily,  with  a  step-up  later  to  150  ynTiIpc  i!ahrador 

profitable  producer.”  j  tons.  '  Ou'-bec.  Manltou  . 

In  addition  to  lead  and  silver,  I  First  mill  runs  will  be  tests  to  Qupn,'n,'7"  . 

Murmae  has  also  found  zinc  pres- ;  determine  the  grade  and  character- .  ncpvp»-Mac.  '.'..’.'i 

ence  on  its  claims  and  its  develop- j  istics  of  the  high-grade  section  i  •['■Kcourt  . 

ment  plans  include  close  attention  '  opened  on  both  the  second  and ,  ^ 

to  all  three  of  these  vital  metals,  i  third  levels,  (hoarse  visible  gold  HfK-hr  .. 


mac  has  uncovered  evidence  of ,  sections,  making  it  impossible  to  '  Hupimunl  ” 
Uranium-minerals,  the  company  is  '  determine  a  true  average  by  nor-  ;  San  Antonio 
planning  to  develop  these  findings.  {  mal  sampUng  methods.  I  sannorm 

Originally  opened  as  a  gold  proper-  j  With  production  mind,  work  has  |  Senator  Rou 
tv,  Murmac’s  Lake  Athahaska  been  concentrated  on  the  third  |  Sliawkey  , 


Sheep  Creek 


ground  Is  now  being  entirely  con-  level,  where  slashing  of  the  high-  :  sUerMit 


ducer  and  all  w 
on  this  premise. 


I  have  been  obtained. 


silver  MUIer 
I  Slscoe  .... 
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at  $1,213,036.  A  year  earlier  listed 
I  shares  were  carried  at  $1,132,005 
I  with  market  value  of  $1,700,5.38,  and 


Copitol  Change  For  HECLA  mining  CO.  with  market  value  of  $1,700,538,  and 

~  n  X.  xp  A  J  profit  of  Hecla  Mining  Co.  other  investments  were  carried  at 

uuquesne  Approveo  in  the  first  three  months  of  1948  $342,751.  Profit  on  sale  of  invest- 

-  (not  including  earnings  of  subsid-  ments  in  latest  year  was  $52,411 

Noranda  —  Shareholders  of  iaries  or  affiliated  companies,  but  compared  with  $246,608  in  the  year 

Duquesne  Mining  Co.,  Ltd.,  ap-  including  dividends  actually  re-  ended  January  31,  1947. 

proved  a  proposal  previously  passed  ceived)  amounted  to  $244,311.  This  I  _ ’ _ 

by  directors  to  alter  capitalization,  compared  with  net  in  the  corres-  [  Shares  Of 

issuing  one  share  in  a  new  com- 1  ponding  quarter  of  the  previous  I  "Oairionai  snares  vt  ^ 

pany  for  every  three  in  the  old.  {  year  of  $226,536.  LoUVlcOUrt  UnoerwrittGII 


The  decision  was  taken  at  a  special  j 
meeting  following  the  annual  ses¬ 
sion  at  which  all  directors  were  | 
re-elected.  j 


CHESGO  MINES 
Chesgo  Mines,  Limited,  advises 


Louvieourt  Underwritten 

Louvicourt  Goldfield  Corp.  an¬ 
nounces  that  Federal  Trading  Agen¬ 
cy  Co.,  Ltd.,  has  agreed  to  under- 


B-el^ected.  |  that  two  adjoining  claims  have  been  fi’n,  chase  of  500,000 

The  proposal  now  will  be  sub-  purchased  from  Gomak  Mines.  Pre-  newly  created  750  000  audi- 

litted  to  the  courts  for  ratifi- 1  vious  work  on  these  claims  gave  en-  signal  $1  par  value  .shares.  The 


mitted  to  the  courts  for  ratifi- 1  vious  work  on  these  claims  gave  en-  signal  $1  par  value  .shares  The 

x®';*®"  ‘•*'®  ^®®’’®®  Mining  I  couraging  results.  Officials  state  L^jeewriting  is  for  $250,000  and 

Act  The  new  company  will  be  the  85-foot  shaft  is  to  be  dewatered  federal  Trading  has  been  rranted 

called  Consolidated  Duquesne  Min-  '  and  resampled  to  verify  assays  j  „„  t^e  balance  of  2.50,000 

ing  Co.,  Ltd.,  with  head  office  moved  made  by  previous  operators.  The  gf^ares  at  prices  ran'^ing  from  50 

from  Noranda  to  the  mine  property  1  35-ton  mill  put  up  some  years  ago  cents  to  $1  per  share”  ” 

at  near-by  Destor  Township. _ «  to  be^mpl^d  as  a  test  ^nt.  _  Proceeds  of  the  sale  of  additional 

Sla.irii  .  6,21)0  ‘  .3,1  ’  ..32  "  ..^3  4-  '4  ..19  .’20  stock  Will  be  used  by  Louvicourt 

SpriiiRcr  S'tiirRrnii  _  iCi.T.'iO  i.,3r>  i.,">i  i..'>.3  -j-  1  i.ix  to  Cover  cost  of  the  growing  ex- 

starrilit"“  .  ^ilil)  'ti  fo  '*  70  . 70  'eo  ploration  and  development  program 

I  sii-rioy  .  "rm  lo?  ’o"  '07  —1  '.lit  !o.-.  and  to  improve  general  mining  tech- 

1  sirri)  Rock  .  ."ijoe  2.16  2.0.3  2.10  —  .3  2.10  i.twt  nique,  to  provide  funds  for  neces- 

Stiirftcon  .......  ..  1,.>00  .17  .lli  .16  1  .21  ,16  enrv  mill  installatinna  anH  to  Hiv— 

I  .Sullivan  .  13,2IH)  1.47  1..34  1..33  -f-  1  2.03  .!)!) 

I.Siitf.  Inlet  .  2.200  ,1]  .10  .16  —214  .1!)  .oi)  Charge  current  liabilities. 

iSylvanitr  .  4,873  1.60  1.30  1..36  )  6  l.O'.i  1.1.3  W.  E.  Bennett,  managing  director, 

I  Teck-Hnuti . 0,170  2.00  2.63  2.86  +16  .3.30  2.30  said  that  he  Confidently  expected 

;  rhomp.-r.undmark  ..  13,300  .43  .39  .10  +-  2  .19  .32  that  grade  of  ore  could  be  raised  50 

niuri>oia  .  Ji'*  j  ,1''*  on  rn  ‘  i  ccufs  to  $1  per  ton  and  on  such  a 

tromhiii  .  6..3fl0  .07%  .07>4  .o7'4  —  %  ..'3  .,  i,;,  basis  a  substantial  operating  profit 

i  ronaKinar  . —  1,00(1  .10  .09%  .10  ....  .12  .08  could  be  made  at  $35  gold. 


West  Malartir  .  . . . . 
Wlltse.v  (k>Khlan 
i  Winchester  . .  . 

I  WInKalt  . 

I  WInora 

I  Wright  Hargreaves 

Vk  Itear  . 

Vmir  . . 

Pend  Oreille  . 

I  Temisk.  . 

Yukon  Coiu . 
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SECOND  STANDARD 
6?  ROYALTIES 

/.Q  Consolidated  net  profits  of  Sec- 
10  ond  Standard  Royalties  of  Canada, 
®<»Vi  Inc.,  for  1947  amounted  to  $16,118. 
J;';  Giving  effect  to  $14,065  dividends 
0}  on  preference  stock,  deficit  account 

40  totalled  $1,427,988.  Current  assets 

03  I  total  $29,548,  current  liabilities  $5,- 
05%  I  682,  leaving  working  capital  of  $23!- 
^  866.  Preferred  dividend  arrears  ag- 

70  gregate  $5,007,006. 
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3)4 


22)^  14)4 
29  27 


*10 
28)2  27 
00  *50 

15’4 


7)2 


Can.  bafeway,  pref . 

99 

14 

14 3<  14 

+ 

r  Do.,  pref . 

40 

41)2  39% 

Con.  Varnish . 

23  32 

23)2 

Can.  Wire  tfc  Cable,  “A” 

78 

82  80 

+  2 

Uo.,“li” . 

28 

26%  28 

Can.  Bakeries . 

6  *  2 

Cun.  Breweries . 

22)2 

22'*'  2132 

— 

Con.  Bronze . 

43 

43)2  . . 

Do.,  pref . 

1U4 

Can.  Canners . 

213^ 

21)2  ii 

Do.,  Ist  pref . 

25 

25'*  .. 

‘I* 

Do.,  2nd  pref . 

21 

21)2  •• 

Can.  (jar.  &  Foundry.  . . 

14 

14  13*f 

— 

Do.,  pref.  “A” . 

17'*' 

17%  17% 

— 

Can.  (jelancse. . 

81 

81  79Jj 

—  1 

Do.,  pref . 

39 

39 

Do.,  prel,  (new) . 

22 

22%  21 

*r 

Can.  Convert., “A”  mew) 

14 

12 


101  )^ 

14)4 


141 


Do., “B”  (new) .  12 

Can.  Cottons,  com  (new)  40)4 

Do.,v>ref.  inew) .  29 

Can.  Dredge  &  Dock. ... 

Can.  Fairbanks,  pref. . .  . 

Can.  Food  Prod.  (new). . 

Do., “A” . 

Do.,  pref . 

Can.  Foreign  Invest .... 

Can.  Gen.  Elec . 

Can.  Ice  Mach’y . 

Can.  Ind.  Alcohol,  “A**.. 

Do.,“B’* . 

Can.  Locomotive  i,new). 

Can.  Oil  Co . 

Do.,  8^  0  pref . 

Do.,  5Vt  pref,  ........ 

Do.,  4%  pref . 

Can.  Pac.  Kly . 

Can.  Shipbldg.  *‘A” . 

Do.,“B” . 

Can.  Wallpaper,  “A’ \  . . 


40)4 

29 

21  J4 

12 

15)4 


235  240 

13)4  .. 

13 ‘2  14 
13)4  13  J4 
27)2  28^2 
13)2  13)2 
150 
100)4 
99j-i  .. 


13)4 

13)4 


175 

945 

605 


100 

75 

250 


5045 

280 

625 

75 


8)4  7)4 


25)4 


143  143)2 


140 

100)4 


165 

103 

90 


15)4  11 
150  145 

100)4  .. 

99  .’4 


28^4 

9 

17.^4 

17 », 
26 


Do..“B” 

Can.W.  B.  Boxes,  “A” 

Can.  Gen.  Securities. •  5'2 

Chatco  Steel .  12  ^ 

Do.,  pref .  7)2 

ChateaU'Gai .  10 

Circle  Bar  Knit., “A”.. .  1®. . 

Cochranc-Dunlop .  6)4 

Do., “A”. .  . .  13)2 

Do. ,  pref .  24 ' 2 

Cockshutt  Plow .  2 

Colling  wood  Term .  8 

Do.,  pref .  8  ^ 

Cons.  Bakeries .  13*2 

Cons.  Min.  &  Smelt - 115 

Cons.  Press,  “A” .  10 

Do..“B” . 

Consumers  Gas  ... 

Consumers  Glass .  . . 

Cos.  Imperial  Mills. 

Crown  Cork  &s  Seal. 

Crows  Nest  Coal .  5.^ 

Davis  Lca'.hei ,  *'A”.  ...  25  )^2 

Do.,“li” . 11  , 

Dist. -Seagrams  (new). . .  21)^ 

Dom.  Anglo . 

Do.,  pref .  107 

Dominion  Bridge. . 

Dom.  Coal,  pref. . . 

Dom.  Dairies ..... 

Do.,  pref.  ..... 

Dom.  Foundries. . . 

Dom  Glass  >,new). 

Do.,  pi ef.  mew ) . 

Dom.  Magnesium 


24  )4 
12)4 


14)4  -h  T 


14'  13)4 

116)4  114)2 


149)4  150 
37*2  38 


36)4  37 


29)4  -i*  1 


545 

3215 


116 

240 

160 


21  I 


10)4 

9)2 


16)4 

llb.H 


154  145 

38*4  32 


20:4  24 


22  H  21)4  t* 


32 

33 

32  34 

-h  3i 

543 

20 

20 

19% 

1340 

8% 

8)2 

195 

24  3a 

27 

+  *2*^ 

465 

26)2 

27  3< 

26% 

+  i'2 

2367 

37)2 

37  3-2 

37 

—  *  2 

200 

33  3-2 

33)2 

640 

Jl?4 

11)8 

ii 

—  4 

8225 

21)8 

100 

•107)4 


Int. 
.60 
.40 
$1  .00 
$1  .50 
$2.40 
$8.00 
$1 .00 
.20 
.40 
$1  .00 


$1  .30 
$2.00 
.60 
$1  .00 
$1.00 
Int, 
.30 
$4.00 


$1 .60 

$5*66 
$1.20 
$1  .40 
.60 
.45 
.80 
$1  .50 
.80 

*!i6 

$4.50 

$2.50 

$i!36 

.40 
$1  .50 
$1  .50 
.80 


$1.50 
.50 
$4.50 
$1  .00 
$2.50 
$1.25 
$4.00 
$2  00 

$2  .’66 
$2.00 
$5.00 

$1.25 
$1  .00 
.60 
.80 
$1  .00 
$3.00 
$1  75 
$1  .00 
.75 

$2  26 
$1  20 
Int. 
$6.00 
.75 
$1  .00 
$4  50 
$3 . 00 
$8.00 
.80 
$1  .00 
$1.00 
$1  .00 
.80 
$8  00 
$5.00 
$4.00 
Int. 
.60 

.  •  Int. 

..  $1.25 

$1.25 
24  $1  50 

Jnt. 

11)4  Int. 

8*4  .50 

7)2  -80 

10)2  $1.00 


$1.20 

.50 

Int. 

Int. 

$1.00 

$3.00 

.65 

$8  60 
$2  00 
Int. 
$2.00 
$3.00 

$1  so 
.70 
60 
Int. 
$5  00 
$1  20 
Int 


Inter.  Meta!  Ind.,  **A”. .  30)4  31)4  3! 

Do.,  “A”  pref .  99^2  100  95) 

In^er.  Milling,  4%  pref.  .Ill 

Inter.  Nickel .  37  37)4  36 

Dr>.,pref .  ISO 

Int.  Pulp  &  Paper .  66  66 

Do.,  pref .  105 


13)4 

48*2 


13)2 

135 


160 


110 


85 


34)4 

15)2 


74 

21)4 


35)4 

17 

23  )4 
17 

10)4 
15*8 
56  )« 


18)i 


12)4 


Int.  Pete . 

Inter.  Power. . . 

Intern.  Utilities  (new)... 
Jamaica  Pub.  Service. . . 

Do.,  pref . 

Kelvinator . 

Labatt’s . 

Lake  of  Woods . 

Do.,  pref . 

Lang  &  Sons . 

Laura  Secord . 

Legare,  pref . 

Levy  Bros . 

Lewis  Bros . 

Lindsay,  C.  W . 

Do.,  pref . 

Loblaw,  “A” . 

Do.,“B*’ . 

Loews  Theatres,  pref.. , . 

London  Hose . 

Do.,  “A" . 

MacKinnon  Steel . 

Do.,  pref . 

MacMillan,  *‘A’* .  10 

Do.,“B” .  8 

Macabe  Grain,  *‘A” .  8 

Do.,**B*’ .  6 

Manitoba  Sugar .  94 

Maple  Leaf  Gardens. .. .  20 

Maple  Leal  Milling .  14 

Massey  Harris  (new).. . .  20 

Do.,  pref.  (new) .  30 

McColi-Fiontenac .  15 

Do.,  pref .  96 

Midland  &  Pacific. . , 

Milton  Brick . 

Mitchell  Co.,  J.S.... 
Mitchell,  Robert.  . , , 

Modern  Container. . . 

Do.,  pref . 

Modern  Tool . 

Molson’s  Breweries. . 
Monarch  Knit,  (new) 

Do.,  pref .  97 

Montreal  Cottons  (new). 

Do.,  pref . 

Mont.  Locomotive . 

Mont.  Power,  3%  Notes 
Montreal  Telegraph.  .  . , 
Montreal  Tramways. . , , 

Moore  Corp . 

Do.,  “A*'  pref . 

Do.,  “B”  pref . 

Do.,  4%  pref . 

Morrison  Brass . 

Murphy  Paints,  com .... 

National  Breweries . 

Do.,  pref . 

Nat’l  Drug,  pref . 

National  Grocers . 

Do.,  pref . 

Nat’l  hosiery,  “A’* . 

Do.,“B” . 

Nat.  Sewer  Pipe,  “A”. . . 

Nat.  Steel  Car . 

Neilson’s,  pref . 

Niagara  Wire . 

Noranda  Mines . 

North  Star  Oil . 

Do  ,  pref . 

Ogilvie  Flour . 

Do.,  pref . 

Ont.  Beauty  Supp . 

Do.,  pref . 

Ont.  Steel  Prod . 

Do.,  pref . 

Orange  Crush . 

Do.,  pref.  warrants. . . 
Ottawa  Car 


65)4 

Hh 


14*2 


4)4 

15*2 


13)4 


29*2  29 


21  )4 
15 


15)4 


ChuMKe 

Sates  Did 

Ask  High 

LOW 

+ 

% 

350 

314 

38)2 

+ 

oO  . . 

!L1  yj 

....  !C4 

..  1C3 

— 

"% 

2831 

37*ii 

294 

....  150 

..  ISO 

140 

+  ' 

i'% 

8232  . . 

..  67*4 

46 

....  lOSjs 

..  105 

+  ' 

"% 

26420  .. 

..  ISJs 

ii 

— 

% 

35  .. 

..  SO 

45  *2 

+ 

% 

674  .. 

..  13*i 

11)4 

% 

100 

..  14 

12*4 

....  125 

..  132 

5  .. 

..  2(>4 

— 

350  .. 

..  25 

23 

— 

l" 

410  .. 

. .  32 }1 

27)i 

..  61 

'175 

..  19*4 

18*4 

+  ' 

'% 

995  .. 

..  17*2 

14 

....  22 

..  22 

....  44 

••  44 

$4.50 
$4.00 
$1.60 
$7.00 
$3  00 
$4.00 
.50 

$1 .00 
$7.00 
Int. 
$1 .00 
$1.60 
$7.00 
$1 .00 
.80 
Int. 


35)2  14*2  $1  00 


27)4  28)4 


6)4 

13 


26  H 
27)4 


15)4 

2)4 


10)4 

8)4 


20  H 


SH 


19H 

29‘2 

15H 


+  1 


72 

6)2 

12)4 

7 

85 


6)2 


29)4 

*86 

6)4 


+  Vb 


985 

3365 

10 


360 

11103 

3960 

10851 


7 

96)4 


8) 4 

9) 4 
6)2 

94 

20)4 

14*4 

20)4 

30 


12)4 


4)4 


n*4 

16)4 


2)4  2)4 


16)4  9*4 


15*4 
1  85 


19)4 


37)4 

14*2 


6)4 

38 

15)4 


19)4 


ISH 


14*4 

19)4 

6)4 

38 

15*4 


38)4  40 


17)4  - 


*}-  1)2 


97  *4  93 

..  12 

..  40 


16*4 

12H 


30 


47)4 

35 

73)4 

282 

453 

26)4 

3 

22)4 

40)4 

45)4 

12)2 

14)4 


35  )4 
73 


26)4 


23)4 

40)4 


15)4 

28*4 


47)4  48 


18)4  14)4 
50 


+  1 
-  H 


—  H 
“T  1)4 


1054  .. 

30 

25  25  )  4 

101  101 
25)4  25)4 
51  52 

4) 4  4)4 

5) 4  5)4 

28*4  28*4 

166  166)2 


3)4 


10)2 


24)4  + 


50)4 


. .  *295 

. .  *453 

..  26)4 
4  4 

. .  23 )4 

45 

45  44*4 

..  12 
16 

28)4 
12)4  12)4 
13  *12 

31  34 

26)4 

•  .  no 

..  25*4 


36 32*4 
74)4  65 


3)4 

37 


13*4 

27)4 


27)4  —  )4 


18*2 

131)4 

8)4 


18)4 

'8)4 


Ottawa  Electric . 

41)2 

41 

40?* 

Ottawa  L.  H.  &  Power. . 

18  3, 

183* 

Do.,  pref . 

103 

103 

Page  Hersev  Tubes . 

36 

36 

35  3  a 

Penmans  Limited . 

66)2 

67 

Do.,  pref . 

153 

Peoples’  Credit . 

Photo  Engravers . 

28 

Powell  River . 

43*4 

13% 

43  3^ 

Power  Corp . 

163i 

16% 

16 

Pressed  Metals . 

16*4 

164 

16 

Price  Bros . 

65)2 

67)2 

65  3-i 

Do.,  pref . 

96 

96 

Provincial  Transport. . . , 

13 

13 

12)2 

Purity  Flour . 

Do.,  pref . 

104 

54 

10  3-2 
53  3a 

53 

Quebec  Power . 

17% 

17)2 

17 

Quinte  Milk . 

9% 

Regent  Knitting . 

27 

Do.,  pref . 

26 

26 

Renfrew  Textiles . 

8 

Riverside  Silk,  “A” . 

31 

33 

Do.,“B” . 

15 

Robertson  P.  L . 

43 

Do.,  pref . 

47)2 

Robinson  Cotton . 

123a 

12% 

Robinson  Little . . 

11 

11 

103  2 

Do.,  “A” . 

le’a 

163a 

Rolland  Paper . 

14)2 

14 

Do. ,  pref . . 

101 

101 

Russell  Industries  mew). 

18 

19 

17% 

9»4 

16)a 


Doin.  Malting . 

24" 

Do. ,  pref . 

106% 

Dom.  Scottish . 

4)a 

Do.,  pref . 

44*4 

44  % 

18  3  2 

Dotn.  Steel  &  Coal,  “B” 

18)2 

19% 

+ 

25 

26 

25  % 

32 

Dom.  Tar . 

27% 

27% 

27 

— 

% 

Do.,  pref.  (new) . 

21  ?4 

22 

21  >2 

4 

Do.,  V.T . 

27 

27% 

Dom.  Textile . 

13 

13 

i2?i 

— 

U 

165 

165 

i^% 

+■ 

H 

Dom.  Woollens . 

14  M 

14 ’s 

Donnacono.  pref. . 

100 

100 

Donnell  &  Mudge . 

103-2 

11 

i'2 

10 

21412 

1210 

2100 

1295 

125 

4667 

30 

560 


24 

100 

4)4 


167 

14)4 

IDS 


44*4 


19)4  19)4 
103*2  103)4 
107*4  108*2 


Do.,  pref .  17 

Donohue  Bros .  20 

Dryden  Paper .  29 

East  Kootenay  Power. . .  1.50 
Eastern  Steel  mew ) . . . .  9  )4 

Easy  Washing  Machine. .  1 5  )4 

Eddy  Paper .  19*2 

Electrolux  Corp .  18*2 

Empire  Bras .  20 

Enamel  &  Heat.  Prod. . .  15 

English  Electric,  “A". . ,  18)4 

Uo..^‘B” .  4 

Equitable  Life .  10 

Famous  Players  (new).  . 

Fanny  Farmer  Shops.  .  . 

Federal  Grain . 

Do.,  pref . 

Fibre  Bros . 

Do.,  pref . . 

Fittings  Ltd . 

Do., “A” . 

Fleet  Aircraft . 

F'leury  Bissell. . 

Du.,  pref . 

Ford,  Class  “A” . 

Do.,  Class  “B’* . 

Foundation  Co.  ol  Can.. 

Gair  Ltd.,  pref . 

Gatineau  Power . 

Do.,  5 Vo  peef . 

Do.,  5  )2‘/o  pref . 

Cen.  Bakciies. . .  3 

Cen.  Products . .  16 

Do.,  pref .  101 

Gen.  Steel  Wares .  16 

Do.,  pref .  101 

Goodyear  Tire .  115 

Do.,  pref.  (new) .  52 

Cord.  M’Kay,  “A’*. . 

Do.,“B’‘ . 

Grafton,  “A** . 

G.  L,  Paper,  com. . . . 

Do.,  pref . 

Gt.  West  Coal . 

Gt.  West  Felt . 

Do.,  pref . 

Great  West  Saddlery 

Greening  Wire .  4)4 

Gypsum .  17 

hnhn  Brass . 

Do.,  pref . 

Ham.  bridge.  . 

Hamilton  Cottons . 

Harding  Carpets . 

Hendershot  Paper . 

Do.,  pref . 

Hinde  &  Dauch  Paper .  .  20 

Holt  Renfrew .  45 

Do.,  pref .  100 

Howard  Smith .  34 

Do.,  pref .  48 

Hunts  Cand..“A”  (new).  10 

Do..“B*’  (new) .  10 

Imperial  Oil .  18  *  '2 

Imperial  Tobacco . 

Do.,  pref .  6)8 

Do.,  pref .  25  ‘4 

Imperial  Varnish .  15)2 

Do.,  pref .  31 

Ind.  Acceptance,  “A’*. . .  39 

Do.,  pref .  101 

Do.,  pref .  86 

Ingcrsoil-Mach .  8 

Inglis  John .  10 

Jilt.  Bronze  Powdei  s . . . .  12 

Do. .pref .  22*4 

Intercolonial  Coal .  35 

Do.,  pref . 120 

|Bti  COAl^Cok9.i»«.t>  26 


$1 .00 
$1  00 
$1  00 


$4  50 
Int. 
Int 


Do.,  pref 

Saguenay  Power,  pref. 

St.  Lawrence  Corp .  12 

Do.,  pref .  43 

Do.  ,1st  pref .  33 

Do.,  2nd  pref .  11 

St.  Lawrence  Flour  Mills  31 

Do.,  pref .  151 

St. Lawrence  Paper,  pref.  127 

Do.,  1st  pref . 

Do.,  2nd  pref . 

Scarfe’s,  *‘A” . 

Scythes  mew) . 

Do.,  pref.  (new). . . . 

Shaw.  Water  &  Power. 

Do.,  pref . 

Shea’s  Brew . 

Sherwin  Williams . 

Do.,  pref . 

Sicks’ breweries  mew) 

Do.,  V.T.  mew). . . . 

Silknit  mew; . 

Do. ,  pref.  (new;.  . . 
Siiverwood  Dairy,  *‘A” 
Do.,“B 


605 

102*4  102*2 

12)5  12)s 


+  1 


+  1 


41*4  —  1)4 


350 

591 

25 

545 


4400 

1476 

900 

2770 

25 

90 

107 

no 

766 


100 

1510 

50 

105 


1070 

1330 

350 


166 

2 

*20 

18*4 

131*2 

10)4 

.04 

10 


5H 

24 


7)4 

.02 


Int. 
$1  00 
$1  .00 
$7.00 
Int. 
.80 

$5  .’66 
.50 
.30 
.60 
Int. 
$6  00 
Int. 
Int. 
$1  .00 
$1.25 
Int. 
$4.00 
Int 
Int. 
$3.00 
Int. 

$i  ’66 

.50 

$1 .00 
$1 .00 

$4  50 
Int. 
$1.75 
.80 
3Vo 
$1.92 

$3  66 

$7.00 

$7.00 

$1.00 

’  .80 
$2.00 
$1.75 
.60 
.60 
$1 .50 
.60 
Int. 

$1^56 

Int. 
$1  00 
Int. 

’.’35 
$1  .00 
$7.00 
Int. 
$1  00 
$1  .00 
$7.00 
.60 


103 

$5.00 

36 

29 

$1 .6(1 

65 

$3.00 

98)2 

*155 

$6  00 

3% 

6 

3% 

.25 

28 

28 

28 

26 

$1 .50 

44 

37 

$1  .60 

17)2 

11 

.60 

12«-i 

11  *4 

Int. 

68 

57*4 

Int. 

98  >2 

$4.00 

13?-i 

io’i 

.60 

11)2 

93a 

.50 

54 

51 

$2.50 

1732 

16  )i 

$1  00 

9 

9%  9)2 

Int. 

27 

30 

26  3  a 

Int. 

25 

$1.60 

7% 

8 

*10 

9)4 

.60 

12% 

33 

30 

$2.00 

26 

15 

$2  00 

43 

45 

45 

44 

$2  00 

47 

62} 

2  48 

$2.50 

13 

.40 

11 

16?* 

15% 

$1 .00 

14  3  a 

.60 

101 

$4 . 25 

18 

ij 

70 

*6U5 

$7.00 

102)2 

$4.25 

16)2 

ii’*' 

46 

39 

$1 00 

33 

123i 

i2 

28 

31 

313a 

31 

$1  60 

*165 

$7  00 

o.r>o 

ii).(ii) 

2(>.(MI 

11.0(1 

,s.s.:.o 

Go.no 

72..")0 

170.00 

oO  Oil 
2.00 
510.00 
8.50 

3.nn 

18.00 

l.>.2,'> 

125.00 

21.00 


i.'.O.OO 
11.50 
40  00 
.3.75 
20.00 
lli.UO 

22.00 


103.00  100.00 


20.00 

20.00 

45.00 

41.00 

150.00 

55.00 


18.00 


9.00 


5.25 


UNLISTED  SECURITIES 

Furnished  by  A.  J.  Pattisen  Jr.  A  Co. 
Limited,  Koyal  Bank  Bldg.,  Toronto 
tSubject  to  confirmation  and  change) 

Hid  Ask 

.Vrndin  Apis.,  Com. 

.Viiglo  Can.  IrJ., 

(1.  (5  OiMxIncii.  Com 
Ik'aiiharnoi.s  L.  II.  iV  P.  Com. 

11.  C.  Sugar  . 

Jiiajul,  Hej’d.,  Omj.  .  ..  ... 

liriiiton  I'eiir  (Carpet  . 

Ilritish  .A.nu*ric3  Assce . 

Hritish  Mige  &  Assce . 

in  (K  kMl:e  I  1  iisl  . .  . . 

Can.  Airways  . 

Can.  Life  Assce.  . . . 

(iainula  Starch,  Com . 

Lull,  bujrhanks  Msirse  Com. 

(]an.  Sc  Foreign  Seenr.,  Onii. 

(ian.  Fire  In.surance  News  .. 

C^n.  (rep.  Invest . 

(  an.  liuieniiiity 
Can.  Industrii^  ..  .. 

<.an.  Industries,  PId. 

Can.  Ingersoll  Hand  . 

Can.  Invest.  C.orporatlon  ... 

liun.  Invest.  Fund  . 

Can.  Motor  J.amp  . 

Can.  West.  Nat.  (Fas,  Pref. 

(Viii.  West.  Nal.  (las,  Pref. 

( liin.  Wf*s(inghouse  . 

Cawthra  Apts.,  Pfd . 

(ihase,  A.  W.,  Uts . . 

Cassidy's,  Pref . . . . 

(Jaude  Neon  Com . . 

(.laude  Neon  f*f(! . 

Cmionial  Steamship  ........ 

(  ommercial  Fin.,  ('om . 

Cons.  I)iv.  Stand.  Sec.,  Prel. 

Commereinl  Idle  . 

(.otisolidaled  Special  . 

(aipeland  Flour  Units  .  ... 

Corporate  Investors  . 

Ouilineiital  J.ife  20%,  Pd. 

(Confederation  I.ife  25% 

Crown  Jdfe,  Fully  I*aid  . 

(  uhan  (ianndian  ^igur 
Dehent.  Sc  Sec.,  Pref  ... 

Detroit  Inter.  Bridge  ... 

Dom.  of  (ianada  ins. 

Dom.  Envelope  Western 

Doin.  Square,  ('om . 

Dover  industries  . . 

Dunlop  'lije  :,'r,  pfd,  ... 

Empire  Life  25%  Paid  . 

Essex  Packers,  Pref.  ..., 

ENsex  Packers,  (mm . 

Empire  Brass,  “A’* 
lixcelsior  Life  427o  IM. 

Eederal  Eoundr.v,  Com.  ..  . 

(la!t  Brass,  (iom . 

tiodeiich  Elevator  l)iv.  90c  . 

(Iraiiite  Club  . 

(ireat  i.nkes  Power  Pfd.  ,, 

(Ireat  West  Life  . 

(luaiantee  Co.  of  N.  A . 

(iiiardiaii  Real.,  Pfd . 

(iiirney  Foundry,  (mm.  .... 

Ifarl  Battejy  . . 

Halifax  Ins . . 

Highland  Dairy.  Pfd.  ...... 

Homew(MKl  San . 

Imperial  Life  . . 

Ins.  Exchange  ('om . 

Ingiam  Sc  Bell,  Pld . 

Investment  I'und,  Pref, 

Investment  Fund  . 

I.nmbton  (loJf  . . 

Lainhton  Loan  . 

I.oldaw  Inc.,  (ioni . 

i.oew’s  Bllo.  Tiiea.,  Pfd.  ... 

London  Can.  Invest.  Pref.  .. 

Manufacturers  Life  . 

Maritime  Life  .  . 

Maritime  'lei,  A  Tel..  Com. 

Maritime  T'el.  Tel.,  Pref. 

McCiaitliy  Mill,  '‘.V*  . 

.McCarthy  Mill,  “B”  . 

Mei  sey  J*aper,  Com . 

Mexican  L,  &  P.,  Pref . 

Midland  Properties,  Pfd.  ... 

Moirs  Ltd..  iTd . 

Monarcli  Life,  .'<0%  Pfd.  .. 

Montreal  Deb.  Coj)..  Pref... 

Monarch  .Mtge.  LTiUs  ...... 

Montreal  Trust  . 

.Morrow  J*\'rew  Pref . 

NIeurow  Screw  (dun.  ...,, 

Moll;;aJ^c  Discount  Lnils 

Natioiuil  Life  .  . 

.National  Dnis,  New,  Oun.  , 

New  Brunswick  Telephone  , 

Northern  ieieplione  . 

Nova  Sif>{ia  Trust  .... 

Office  Siiecialty,  Com,  ... 

Pieiiic  Coast  Term.  ... 

Paramount  Oshawa,  Pfd. 

Para  Kitchener  ITiits 
IdTIer  Brewing,  (dun.  .. 

PeJier  Brewing.  Pref.  ... 

Rainl  Service  Stores  ... 

Reliance  (li’aln,  (!om.  ... 

Reliance  Crain,  4%  I’Cl.  . 

Rosedale  Coif  . 

Rn\al  iriis} 

Ritchie  Cut  Stone,  Pref.  , 

Sarnhi  Bridge  ..  .... 

SeibeiTing  RuM)er,  (dun.  . 

Mil.  .M<'Naugtiton  Com. 


GOVERNMENT  BONDS 


4.80 
1  l.ou 
18.00 
18.00 
41.00 
9.00 
30.50 


45.00 

90.00 

12.0(1 

10.00 

1 1 .50 
18.00 
40.00 

8.00 
40.00 
100.00 
,  330.01) 
4.1M) 
05.00 
11.00 
2U0  00 
0.00 
,  .35.00 

10.75 

23.50 

,  10.1)0 

40.00 
0.50 
,  18.00 
no. 00 

.40 

.3.5.00 

15.00 

11.00 


High 
:  105H 
lov/, 

I  104 
lOj^i 
105T4 
1 00  Vi. 
100 

105*4 

10834 

108*i 

:c5 

1 05 

10034 

100 

105 

105 

100  **4 

10434 


103 

107 


Dote 

Due 

ran.  ... 

.  3 

J 

of 

Can.  ... 

334 

.M 

Mj 

(d 

C:i(l.  . . . 

•  3 

A 

0 

of 

Cuu.  ... 

3V* 

D 

Miaturlly 


Do!n 
Dnm 
Dr>m.  of  Om. 
Dmmi.  of  C.aii 
Doin.  of  Can. 
Dom.  of  Can. 
Dom.  of  (din, 
Dom.  of  ^dm. 
Dom.  of  Can 
Dom.  of  (dm. 
Dom.  of  ('.an. 
Doin.  of  (d'lri. 
Dom.  of  Cm. 
Doin.  of  (dm. 
Dom.  of  (dm. 
Dom  of  <.<m. 
Dom  of  Can. 


!'»t*4 

102Vi 


3 

4  Vi 
.3 

•l*/6 

3 

3 

3 

3 

.3 

1% 


M  N 

No. 

1.  53-50 

1 03 

Illlfs 

.\;»  N 

Ma. 

1,  1'I57 

102'.. 

DCi'.i, 

M  N 

No. 

1,  l.S-.',8 

lOl's 

J  D 

Ju. 

1.  53-,'i8 

101';, 

i  0233s 

M  N 

No. 

1.  4!l-5!l 

Dll 

1  .1 

Ja. 

I,  .50-59 

lOI'i 

iii2'  i 

1  D 

Jii. 

1,  57-00 

101  'v. 

101  ■« 

.1  1) 

Jii. 

1,  5,5-00 

1025« 

M  S15 

I’crpctual 

■!l!)-''s 

e  A 

I-c. 

1,  1902 

l(m'-(a 

lOI'i 

.M  N 

Apr. 

1.  I!l(i3 

Iiin"4 

101 ',4 

M  N 

.Nov. 

1.  i:i.5l) 

lod'i 

A  S 

Sep. 

1.  01-00 

10U"4 

101',^ 

RAILWAY  AND  NAVIGATION  BONDS 


Ciuiaila  Slfiimship, 
C.piiailinn  Isie.  Uly. 


M  ^M,■) 
I'  Alj 


Ii-5I 


mo 

UVIV, 


103 

lolVa 


132 

fiitn. 

Fac. 

RIv.  4 

I’rrp. 

109 

112 

127% 

( i»in. 

Niil. 

lily. 

(1).  G.) 

41/, 

.MS  CNl. 

Srpt. 

51 

lio'i 

135% 

fan. 

•Nat. 

Diy. 

(I>.  G.) 

4 'i 

.ii)i;i  CNi 

June 

.1.) 

122 '2 

128 '4 

fan. 

Nat. 

Diy 

(1).  (1.) 

;i% 

JJ5  AO  LNI 

Oct. 

l-()9 

I  OH 

I01‘.5 

Ciiii. 

Nal. 

Itly 

(l2  G.) 

3 

.1315  C 

Jnn. 

5-59 

DU 

iiVi 

PROVINCIAL  AND  MUNICIPAL  BONDS 

The  fullowing  quotations  are  furnished  by  Thn  investment  l)ealer.s*  Association 
of  Canada. 


Province— 


12.7 


40.00 
13. (M» 
25.IH1 
18.00  ! 
49.00  I 
8.00  ' 
20.00  . 

1.00 

lfi..50 

11.50 


108.00  115.00 
320.00  380.00 
370.(J1)  420.00 
45.00 
31.00 


10.00 

10.00 


1  t.OO 
00.00 
125.00 

320.00  350.00 


103.50 
109.00 
115.00 
125.00 

102.50 
108.00 
122. ))0 
102.00 

130.50 
118.00 

109.50 
109.00 
129.25 
100.00 
100.00 

102.50 
115.00 
i  03.50 
101.75 

114.50 


103.50 
117.00 
114.00 
111.00 
115.00 
101.00 

110.50 
105..50 

97.51) 


80.00  a  Alberta  . 

88.00  Alberta  . . 

107.00  Britisl)  (dilumbia 
110.50  X  British  (d>lumbiu 
97.00  Britisl)  Colunibiu 

100.00  .Manitoba  . 

108. 0()  Munitoiia  .... 
94.00  New  Brunswick  . 
111.00  \  .New  Brunswick  . 


Maturity 
1904 


Bid  Aske-/. 


9!l.00 

135.00 


*  •  LtO  (lO 

50.00  54.00 ; 

7.00  9.00  i  i  iVim 

18.00  1.8.50 

9.00  12.00 

!)5.00 
300.00  3.‘;5,00 
2100  .3(*.(!U 
19.00  20.00 
19.00 

8. .50 
3.50 


98.00 

1(13.00 

100.00 

118.00 

91.01) 

91.00 

92.00 

loo.oo 

98.00 

83.50 

89.00 


98.00 
105.00 
105.00 
98.00  . 
105.00 
92.00 
101.00 
101.00 

80.50 
1 10.00 
101.00 
1 19.00 
101.00 

83.50 
110.00 


Nova  Scotia 

Ontario  .  •  . . 

Ontario  . 

Ontario  . . 

Ontario  .... 

Ont.  Hydro-Elect.  P.  . 
i’riiice  Edward  Island 

(Juebec  .  . 

Oiieliec  . 

.Naskatcltewan  . 

Suskutebewun  . 


rjiarlollctown 

Halifax  . 

Hull  . 

Levis  . 

MoiuTon  .... 
Montreal 

Ottawa  . 

(.>uel)ec  .  . . 
St.  Boniface 
St.  Joliii 
Three  Rivers 
V.aiiennver 
Westinoiint  .. 
Windsor  .... 
Winni|)eg 


MUNICIPAI. 


3.  3Vj.  P 


1  June 
1  June 
I  Sept. 

1  Oct. 

15  Dec. 

2  Jan. 

1  Oct  I; 
t  .Mar.  V. 

15  April  1: 

2  N*)V  V. 
1  June  P 

15  Sept  I! 
1  June  1! 
1.)  July  1! 
1  June  P. 
1  Aug.  P. 
1  Aug.  P. 
I  Feb.  1; 
l.‘>  Ang.  P 
1  Aug.  11 


1  July  P*52 

1  July  PP»2 

1  May  P,'.V2 

1  .Mar.  P'..l 

2  .Inly  pt.-.l 

1  Nov.  p*;.-. 

1  July  1919 

1  Oct.  19..0 

31  D.c.  P»77 

15  April  P971 


ion. 00 

1975  100.75 

1953  107.5(1 

1953  115.00 

P.li'.n  98.01) 

1950  100.50 

1951  JO9.OO 

1901  91.75 

1901  115.00 

Pi5i>  <19.00 

19..0  103.50 

P'55  101.50 

1970  1  19.00 

1955  9.3.00 

1971  93.25 


X — idiyable  Canada  and  New  York. 


4',j'b  1  April 

y— Piiyalile  Canaila.  Nei 


99. fa) 
piO.OO 
105.00 
101.1)0 
105  00 

9:1.50 
loi.oo 
101. (.0 
89.00 
1  P.'..50 
to]. (Ml 
121.00 
Pd  00 
92,1  0 

12;:. 00 


10.3.50 

101.00 

1 11.50 
120.00 
102.00 

10  1.50 

11  LOO 
9S.T5 

129.00 
10::. 09 


97.00 

97.2,5 

102.00 

112.50 

103.50 
lo:(.25 
110.90 


lO.T.Ot) 
no.'Oi 
109.09 
lii.S.i)9 
1  !0.0(, 
97.50 

105.09 
pi  1.50 
91.90 
121.59 
10  1.50 
129.00 
100  00 
97.(10 
128.09 


Vol  k  and  London. 


fi.50 

2.50 

30.09 


40.00 


12.00 

120.00 

88.00  100.00 

2.00 


1.00 
87.00 
98.00 
12.00 
.50 
73.00 
9.00 
12.00 
1.50 
50. Oil 
30.00 
18.00 
90.00 
50.09 


5.00 
18.00 
81  00 


15 


5.90 


70.00 

19.00 


98.00  I 
50.00  I 
7.00 
22.00  I 
0.99  I 


Sovereign  Life  25%  Pd.  .. 
Standard  (51a.v  Pr..  Ctm. 

Standard  fuel  Com . 

Standard  Idiel.  Pfd.  - 

Standard  JMv.  &  .V«al.  .. 

Sun  I.ife  Assce . . 

Third  (dm.  Cen.  Invest.  . 

Thrift  S’tores  . 

Toronto  (arpet,  (dun.  ... 
foronto  Cen.  Insiiranee  . 
Unile<l  Steel.  “A",  Pfd.  . 
Jiiited  Amusement  “.V’‘  .. 

Fniled  Craoi  ‘L\’*  . 

Victoiin  Jinsi  and  Savings 

Waterloo  .Mfg . 

Wi'stun  AsMirance  . 

Western  Crain,  Com.  ... 
Wtsteni  Crain.  Pref.  ... 

Western  Idle  . 

\v<s'ern  stoek  ^'aid  Pfd. 
Western  Slock  Yard  Gun. 
York  Trading,  Com . 


Bln 


-SI.  (7 


rge. 


459.00  47 
3.50 
1  I.IH) 
95.90 


5.09 

21.90 

30.00 

17.00 


.50 

22.90 

11.01) 

22.00 

12.00 

11.50 


,  I  . Iv  I . 

5.00  !  {.lareiidon  l9*op.,  75 
5.(»0  j  Clarendon  Apts  ,  75 
Cons.  Apt.,  ().  P.»I5 
.5.00  I  Deer  I’ark  .Apts. 

3.89  j  Doin.  S'piare.  Ps. 
10.90  Ellis  Park  .\pts. 

I  Ins.  Exchange.  5's. 
i  Lon:i)ard  B«*all\ .  1 

:  1 .01  d  Nelson  I  totel. 

I  Metritpolitan  Bldg  . 
19.99  ■  Onlario  Bldg.,  t'/v 
i  Prold'ssiona  I  « II  I  ices 
0.59  Ramsden  I'ark,  .5*s 
07.00  1  Ricliniond  Bldg..  7'^ 
l.oO  i  St.  C.atli.  Sian.  Ib-al 
I  Stanh-y  Real.,  .Ps,  P)5: 
!  fniled  il-.t.i  NmP-s 
20.00  )  Wlinisor  Court  Apt., 
15.00  i  \(jrk  Adelaide  Really 


0.75 

25.99 


MO 


PHI 
1917 
Is.  1: 


2... 09  39.09 
88.00 

11.09  45.00 


190  00 
•1.50 

1.3.00 


REALTY  BONDS 

(Furnished  by  A.  J.  Patti.son  Jr. 

Bid 
70.0(1 
SiLOO 
C.S.OO 
81.0(1 


CORPO.RATION  BONDS 


&  Co  ) 
j\sk(  d 


no. on  j  Adcl.'iide  Sl’.rpnard,  PVJ’,,  MS 


l-'li.OU  15(1.01)  I  Adelaide  1‘eler 


i.aU 


.MfO'iiia  Cent.  Uly,  .5’.,, 

5. .50  1  .Vncrolt  I’laee.  4‘s.  T;'5li 
1.5.00  !  Ha'liiiir  lildu.,  iCs  10  Id 
10. Oo  I  lla.v-.\delaide  (iaratic  Ota'; 
I  Hay  (Odiiiierlaml  . 


05, 


70.011 
K,S  00 
70.00 


.\radi.'i  At)l..  1,  10.5a 
i  .\e:i(lia  .\lUiiilie,  d  5 
i  .Vs.S(K’.  'l  ei.  .k  I  el..  ,I 
I  .\valnii,  O'  J.  Htoii  , 

ilell  'J'eJephaiie.  d,  i 
Dell  'I  elejihnlie.  5.  I! 
H.l  .  |■.le,•ll  ie,  d'l.  1 
D.C, 


40 


22h 

46 
10  5^8 


15  54 
15h 


n}i 


13  3* 

14 

lb% 

14?*' 

14*2 

15 

14 

21%  —"'% 

25  3, 

25% 

22% 

3201 

22}  > 

2634 

47 

46}  2  .... 

910 

47  >* 

44  *4 

10^ 

45 

10)4 

10  *;» 

26 

—  i 

25 

27 

25  4 

149  3* 

10 

50 

16 

iaPf 

1132 

16 

12% 

16 

15)3  •••. 

485 

15 

12 

16 

20 

15 

ii  —'  % 

33 

33  34 

37 

ii>+ 

2380 

124 

104 

9?i 

340 

1132 

9% 

10 

8 

.50 

Siiverwood  W.  D.,  pref. . 

99% 

99% 

99% 

26 

23 

$1.75 

22 

23 

+  1 

102 

28)^ 

2234 

$1  40 

Do. ,  pref . 

10434 

37)2 

34 

$1  .00 

Simpson,  “A” . 

27  3-j 

28 

2734 

+ 

336 

35 

32% 

$1  40 

Do.,"B” . 

25 

25 

— 

4 

955 

123* 

7 

Do.,  pref . 

99 

99  34 

50 

24 

$1  66 

Southam  Co . 

21 

19 

19% 

103 

$5  00 

Southern  Can.  Power.  . . 

1734 

is 

+ 

H 

370 

3% 

Standard  Chemical . 

8 

8% 

7% 

— 

)'3 

2100 

42 

ii 

$3  66 

91 

91 

5 

19'*' 

13«+ 

.50 

Stondaid  Paving . 

8 

8% 

7% 

1450 

26  5* 

213* 

$1  .50 

Do.,  pref . 

21 

21;  2 

+ 

ji 

25 

104*4  104  .'i 
27  H  24.Ca 


14  14  H  14  ti  4-  H 


9J-J  9}^  — 


IRl'J 

45*4 

bVa 
97  }i 
S}i 


+  I 


+  1 


4605 

440 

250 


17J< 


lOH  12 


8  ,’4' 
12  }i 


2b  Vi  25  H  +  ?4 


22 

19  H 


lb]i  IS 
102  i-i  101 
114  113; 

SI  H  .  . 
10 'A  .. 


12  H 
7H 


18  *i 


99 


19% 

44 

15% 


+  li4 


+  % 
+  '2% 


+  I 
+  1) 


6}i 


IS'A 

26  *i 


....  I6*i  10?4 
.  . . .  I0U*a  lOi 
850  .. 


20 

19  *i 
25 

$1.00 

29 

$1  .00 

1  50 

104 

8 

*.’60 

16 

$1  00 

19)^ 

17)^ 

15  *4 

$1  00 

18)a 

Int. 

20 

19*4 

14 

11  4 

20 

174 

$  .’60 

4 

12  *i 

12 

*  ’56 

184 

ISA 

$1  .00 

47*4 

35 

$1  .50 

6  *4 

34 

100 

94 

Int. 

9 

74 

9 

8 

$i  66 

8 

7)2 

12 

.60 

3)4' 

*2)4 

7 

15 

14 

Int. 

2bl8 

21 

Int. 

2b*  a 

Int. 

25 

26)2 

$1  . 40 

94 

$4.00 

20 

18*4 

$1.20 

110 

101 

$5 . 00 

110)4 

$5.50 

4 

'3 

17 

Int. 

100  )i 

$5  00 

lb)d 

14 

.80 

10b)  J 

101  )^ 

$5  00 

108 

101 

$4  00 

47 

5 

9H 

20 

7}i 

12 

45 


82 


llH 


Stanley  Brock, “A’ 

Do..‘*b” . 

Steelman  Bros . 

btecl  of  Canada . . . 

Do.,  pref . 

Sterling  Coal . 

Tamblyn  Ltd . 

Do.,  pref . 

Theatre  Prop . 

Tip  Top  Canners. . 

Tip  Top  Tailors. . . 

Tookes  Bros,  (.new) 

Toronto  Elevators. 

Traders’  Fin.,  “A”. 

Do., “13” .  46 

Do.,  pref .  92  A 

Tucketts  Tobacco,  pref,.  161 

Twin  City .  8 

Do., pref .  12)8 

Union  Gas  Co .  9)4 

United  Corp., “A” .  23 

Do..“B” .  22 

United  Steel .  8*4 

Viau  Ltd . * » .  • .  2 1  *4 

Do.,  pref .  101 

Virginia  Dare .  24 

Wahasso  Cottons. ......  79)4 

Walker  (Hiram)  G.&W.  30*2  31*4  39 


79‘'2 


+  1 

+  '*) 


lUO 

300 

645 

338 


9H 


8H 
97  A 
8)4 


51  )i 
5 

9H 


i7yi 


$1  25 
$1  20 
$2  00 
.55 
.89 

$7  no 

Int. 

Int. 

$2  66  : 
69 
Int. 
$5  00 
$1  20 
$5.00 
$1  .50 
$1  SO 
$4.50 
$1  .00 
$1-20 
.40 
$5  OU 
Int. 

$1.75 1 


Belding-Corticelli . 

Do. .  pref . 

Belgium  Glove . 

Do.,  pref . 

Bi  ight  tic  Co.,  T.  G . 

B.C.  Pulp  &  Paper . 

Do.,  pref . 

Brown  Co . 

Do.,  pref . 

Butterfly  Hosiery . 

Can.  &  Dom.  Sugar . 

Canada  Malting  . 
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I  depth.  Vi.sible  gold  was  found  on 
$2  50 1  what  is  called  Bonus  Vein  No.  1 
?}  ;  intersected  where  anticipated. 

$1  00  j  With  headframe  constructed  to 
lot. !  further  sinking,  the  management 
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::::  i  sibilitics  for  large-scale  tonnage. 
....jFree  Gold  has  been  located  in  sev- 
•’■'leral  sections  on  surface. 
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MARKET  ADVANCE 
SLOWED  DOWN  BY 
PROFIT  TAKING 


GainsAgain  Outnumbered 
Losses  for  Week,  However, 
at  Ratio  of  2  to  1 


TRADING  DECLINED 

Profit  taking  made  its  appear¬ 
ance  on  the  stock  markets  dur¬ 
ing  past  week,  but,  with  the 
check  to  the  advance,  trading 
slowed  up  and  was  over  a  nar¬ 
rower  list  than  in  recent  weeks. 
Net  gains,  however,  -were  again  in 
the  majority  for  the  period  end¬ 
ed  Tuesday  last — on  a  ratio  of 
about  2  to  1  to  net  losses. 

Argus  pref.  moved  up  6  points 
on  the  week  and  Can.  Gen'l  El¬ 
ectric  came  out  up  5;  Zellers 
common  added  3%  and  5  p.c. 
pref.  moved  up  %;  Dom.  Dairies 
pref.  came  out  up  Gt.  W. 

Coal  up  2V*  while  Can.  Wire  “A” 
added  2.  Hamilton  Cottons  and 
York  Knitting  “B”  both  gained 
1%:  Inter.  Paper,  Gt.  W.  Sad¬ 
dlery,  Mont.  Cottons  pref..  Price 
Bros.,  and  Unit.  Corp.  "B”  all 
added  Hi:  Gatineau  5M  added 
IVi  as  did  Nat’l  Grocers;  while 
Cockshutt  Plow  moved  up  Ilk. 
Gains  of  a  full  point  were  reg¬ 
istered  by  Acadia-Atlantic  “A”, 
Aluminium,  Build.  Products,  Can¬ 
adian  Food  com..  Can.  Foreign 

Invest.,  Cosmos  Imperial,  Coch- 
rane-Dunlop  "A”,  Fanny  Farmer, 
Fleury-Bissell,  Loblaw  "B”,  Mur¬ 
phy  Paints,  Riverside  Silk  “A", 
Russell  Indus.,  H.  Simon,  Stelco 
pref..  Twin  City,  Westeel  and 

Westons;  John  Inglis  added  %  and 
Seagrams,  Ford  “A”,  Inter. 

Bronze,  Inter.  Metals  “A”,  Mol- 
sons.  Monarch  Knit.,  Mont’l  Tram¬ 
ways  and  Waterous  %  each  while 
Famous  players  edged  up  %. 

On  Curb  markets,  Langley’s 
pref.  made  its  appearance  up  5 
points;  Dom.  Square  came  out  up 
4;  Consol.  Textiles  gained  3'i. 
Mercury  Mills  2,  Brown  pref.. 

Ill,  Paul  Service  and  Unit. 

Distillers  a  like  amount  while  B. 
C.  Pulp,  Can.  Vinegars,  Canadian 
Light  and  Power  Corp.  2nd  pref. 
all  added  a  point. 

Canada  Packers  "A”  and-  Dry- 
den  both  lost  2  points  on  the 
week;  Canada  Bread  “B”,  Con¬ 
sumers  Gas,  Robt.  Mitchell  and 
St.  Lawrence  “A”  all  moved  off 
Vi  while  Celanese  and  Electro¬ 
lux  both  sold  off  1%.  Tip  Top 
Tailors  dropped  Hi  and  Bell  Tele¬ 
phone,  Circle  Bar  "A”,  Empire 
Brass  “A”,  Goodyear  Tire,  Lake 
of  the  "Woods,  Purity  Flour  pref. 
Sherwin-Williams  and  Winnipeg 
Elec.  pref.  all  lost  a  full  point. 
Eastern  Steel,  Moore  Corp.,  Nat’l 
Preweries  and  Ottawa  Elec,  all 
eased  while  Hunt’s  “A”  and 
Nickel  both  shaded  %.  On  Curb, 
Canada  Starch  came  out  down  2 
and  DeHavillemd  "A”  down  114: 
Vickers  com.  and  pref,  both  lost 
a  point;  while  Maclaren  moved 
off  %. 

Among  bank  stocks,  Nova  Sco¬ 
tia  added  1%  while,  in  loan  and 
trust  group,  Nat’l  Trust  and  On¬ 
tario  Loan  both  came  out  up  2 
and  Can.  Permanent  up  1.  To¬ 
ronto  Gen’l  Trusts  made  its  ap¬ 
pearance  off  a  point. 


Company  Meetings 


Jason  Mines  Ltd.,  annual  meeting 
in  Royal  York  Hotel,  Toronto,  on 
Monday,  May  31st,  at  11  a.m. 

Tip  Top  Tailors  Ltd.,  annual 
meeting  in  Toronto  on  Monday,  May 
31st,  1948,  at  2.30  p.m. 

Thrift  Stores  Ltd.,  annual  meeting 
in  Outremont,  Que.,  on  Wednesday, 
June  9th,  at  11  a.m. 

C.  W.  Lindsay  &  Co.  Ltd,  an¬ 
nual  meeting  in  Montreal  on  Fri¬ 
day,  June  11th  at  noon. 


CHATEAU-GAI  DIVIDEND 

Chateau-Gai  Wines,  Ltd.,  has  de¬ 
clared  a  dividend  of  40  cents  a 
share  payable  June  10,  to  share¬ 
holders  of  record  May  27;  ex-divi¬ 
dend  May  26.  This  is  an  increase 
over  the  last  previous  payment  of 
30  cents  on  Jan.  9. 

G.  H.  Rennie  is  now  a  director 
of  the  company. 


Heard  in  the 

BOARD  ROOM 

WITH  NOTHING  tangible  in  the 
news  to  account  for  it,  there  was 
a  perceptibly  easier  tendency  dur¬ 
ing  past  week’s  sessions.  Volume 
in  New  York  showed  a  wide  falling 
off,  while  Montreal  and  Toronto 
reported  slightly  higher  aggregates. 
London  index  held  firm  for  most 
of  the  period,  closing  fractionally 
better. 

*  »  # 

Trends  on  Montreal  Stock  Ex¬ 
change  were  mixed,  with  a  narrow 
excess  of  gains  over  losses;  daily 
average  volume  was  288,050  shares, 
up  from  previous  week’s  264,711. 
The  ‘papers’  and  golds  were  the 
sole  gainers,  the  former  advancing 
nearly  three  points,  and  the  latter 
two.  Industrials  declined  narrowly; 
utilities  closed  two  points  lower; 
banks  were  shaded. 

V  »  V  I 

On  turnover  which  at  1,181,000 
shares  daily  average  showed  moder¬ 
ately  higher  than  preceding  week’s 
1,021,833,  trading  in  Toronto 
Ibrough  average  gains  as  follows: 

[  Industrials,  almost  a  point;  golds, 
two  points:  base  metals,  more  than 
a  half;  and  western  oils,  three 
points. 

«  «  « 

In  Wall  Street  sharply  diminished 
volume  was  accompanied  by  price 
easing,  with  losses  outnumbering 
gains  nine  to  seven  for  the  week. 
Daily  average  volume  dropped  to 
1,821,666  shares,  compared  with 
2,586,666.  Industrials  closed  a  point 
better;  rails  came  out  fractionally 
lower;  utilities  edged  up  narrowly. 

^  if. 

Among  the  strong  spots  noted  in  ' 
London  during  the  week  were  some 
golds  and  Brazilian  utility  shares;  i 
continuing  uneasiness  on  the  Pales- 1 
tine  situation  kept  trading  within  a 
fairly  narrow  range.  Undertone, 
however,  was  strong  enough  to 
bring  closing  common  share  index 
nearly  a  halp-point  higher. 

«  ¥  « 

While  it  is  true  that  commercial 
failures  have  increased  in  Canada 
during  the  past  year,  the  increase  ‘ 
has  so  far  not  been  on  as  wide  a , 
scale  as  in  the  comparable  period ; 
following  World  War  O.ne,  com-  [ 
mented  Wm.  J.  Shave,  vlce-presi- 1 
dent  and  general  manager  of  Dun  j 
&  Bradstreet  of  Canada  IJd.,  wi;o  ■ 
have  issued  a  91-year  summary  of 
failures  (1857-1947  inclusive).  He 
adds,  in  part,  “While  failures  have 
risen  gradually  Since  the  end  of  the 
war,  it  is  a  natural  and  expected  ' 
situation  which  should  not  be  viewed 
with  too  much  alarm.  Failures  are 
i  always  more  numerous  in  a  ‘‘ree . 
economy.  The  risk  of  business  fail¬ 
ure  is  curbed  during  wars  by  the 
lack  of  competitive  conditions.  But 
as  merchandise  becomes  easier  to 
obtain,  making  it  possible  once 
again  for  some  businesses  to  over¬ 
buy  and  over-expand,  it  is  reason- 
I  able  to  expect  a  continued  upswing 
in  failures.’’ 

if.  *  if- 

The  registrars  of  Massey-Harris 
Company  Limited  have  advised  the 
Montreal  Stock  Exchange  that  there 
'  were  outstanding  221,534  shares  of 
$20  par  preferred  and  1,221,305 
shares  common  stock  as  of  May  20, 
1948.  Thus  there  remains  about  60,- 
300  preferred  shares  which  are  ex-  ' 
changeable  for  common  shares,  at 
the  rate  of  IVi  common  for  one  pre¬ 
ferred  share,  as  conversion  privilege 
remains  on  this  basis  until  preferred 
shares  outstanding  total  161,200. 
Subsequently  exchange  will  be  on  a 
share-for-share  basis, 
j  if  if.  if 

I  One  of  the  main  recommenda- 
!  tions  made  by  the  Dominion  As- 
j  sociation  of  Chartered  Account¬ 
ants  to  the  Minister  of  Finance  I 
I  on  Bill  454  (the  proposed  Income 
Tax  Act)  relates  to  the  double 
taxation  of  corporate  income.  Un¬ 
der  the  present  setup,  the  prof¬ 
its  of  corporations  are  taxed  first  ' 
against  the  corporation,  then  i 
against  the  individual  sharehold-  i 
er  when  such  profits  are  divided. 

The  brief  recalls  an  opinion  pre- 1 
viously  expressed  by  the  Associa-  I 
tion  that  “steps  should  now  be  ! 
taken  to  gradually  eliminate  the  I 
double  tax  on  corporation  income  j 
and  that  the  most  satisfactory  \ 
method  of  achieving  this  goal  i 
would  be  to  tax  corporation  prof-  ! 
its  at  a  rate  which  approximates  * 
the  basic  personal  rate,  and  al-  ; 

1  low  the  tax  paid  by  corporations  j 


Market  Averages  and  Volume 


MONTREAL  STOCK  EXCHANGE 

.Mav  2fifh  . 

Week  Ako  . 

I'JIS  Hifih  . 

TORONTO  STOCK  EXCHANGE 

May  2Cth  . 

Week  .\KO  . 

l'J(8  HiRh  . 

NEW  YORK  STOCK  EXCHANGE 

May  2Cth  . 

Week  Aro  . 

1018  HiRh  . 


Montreal  Stock  ExchanRe  .... 

'I  oronto  Stock  KxchaiiRe  . 

New  York  Stock  ExchanRe  . . . 


Industrials 

Utilities 

(jombined 

Papers 

133.9 

75.4 

114.4 

381.25 

134.2 

V'fi  5 

114.9 

378.42 

135.1 

76.8 

115.6 

384.30 

Industrials 

Golds 

B  Metals 

W  Oils 

196.08 

95.75 

162.45 

47.66 

189.16 

93.68 

101.81 

44.44 

191.14 

104.68 

103.56 

48.11 

Industrials 

Ralls 

Utilities 

Combined 

»f).K 

44.4 

42.0 

70.7 

yf».2 

41.4 

42.(1 

7(1.4 

97.3 

45.2 

42.3 

71.3 

Week 

Previous 

TOTAL  TO  D\TE 

To  .May  26th 

Week 

1948 

1917 

I. 1  It, .3.36 
5,321,000 

II, 200,000 

1„572,616 

6,127,000 

15,520.li00 

22,107,893 

17,893,216 

132.467,000 

106,091,000 

mm  RES  coni  FID 


SMARTLY  ATTIRED,  Wearing  the  ribbons 
that  denote  service  in  one  or  two  wars, 
the  Corps  of  Commissionaires  has  a  man 
ideally  suited  to  certain  jobs  in  industry. 

A  contract  with  the  Corps  of  Commis¬ 
sionaires  relieves  employers  of  many 
administrative  problems.  It  avoids 
absenteeism  and  ensures  capable  per¬ 
sonnel. 

Ask  for  details  CC-i 

IN  MONTREAL 

The  Corps  of  Commissionaires  is  located  at 
3433  Peel  Street. 

Telephone  PLoteau  1801 


TREMAIN  HEADS 
MONTREAL  CURB 

Replaces  F.  G.  McArthur  With 
J.  B.  Weir  Being  Elected 
Vice-Chairman  for  48-49 


A.  E.  D.  TremaJn  of  R.  Moat  & 
Co.,  was  elected  chairman  of  the 
Montreal  Curb  Market  by  acclama¬ 
tion  for  the  1948-1949  term  and  all 
other  nominees  for  the  board  of 
management  were  unopposed. 

The  new  chairman  who  is  a  gov¬ 
ernor  of  the  Montreal  Stock  Ex¬ 
change,  held  the  same  post  for  the 
year  1935-1936  and  has  also  acted 
as  vice-chairman  and  secretary- 
treasurer.  He  replaces  F.  G.  Mc¬ 
Arthur  the  retiring  chairman. 

Jas.  B.  Weir  of  Oswald  &  Drink- 
water  was  elected  vice-chairman 
and  H.  R.  McCuaig  of  McCuaig 
Bros.  &  Co.  was  returned  as  secre¬ 
tary-treasurer. 

Members  of  the  board  of  manage¬ 
ment  for  the  ensuing  year  will  be: 
F.  H.  Cundill;  L.  P.  G4Iinas  of 
Geoffrion,  Robert  &  G41inas;  Wm. 
H.  Leggat  of  Leggat  &  Co.;  N.  L. 
C.  Mather  of  McDougall  &  Mac- 
Dougall;  J.  McFetrick  of  McFet- 
rick,  Scarlett  &  Co.;  and  M.  P.  Reil¬ 
ly  of  Major  &  Company. 


(Continued  from  page  1) 


over  2*4  to  1  to  current  liabilities 
of  $4,709,529  and  net  working 
capital  amounted  to  $8,486,584. 
Earned  surplus  stood  at  $7,975,- 
125,  in  addition  to  which  there 
was  capital  surplus  of  $620,344 
and  reserves  of  $1,248,012  for  in¬ 
ventory  depreciation  and  $288,200 
for  contingencies. 

Demand  for  products  of  com¬ 
pany  continues  heavy  and,  at  this 
distance,  there  are  no  evidences 
of  any  material  slackening  of  con¬ 
sumption.  At  recent  annual  meet¬ 
ing,  question  of  an  Increased 
dividend  was  raised  by  a  share¬ 
holder  but  only  response  from 
chair  was  that  directors  “would 
take  note  of  the  suggestion.” 
In  light  of  fact  that  plant  im¬ 
provement  program  apparently  is 
well  on  way  towards  completion, 
continuation  of  ultra-conservative 
dividend  policy  is  a  puzzle  to  the 
Street. 

NO  EMY  BUYERS’ 
MARKET  IN  STEEL 

Iron  Age  Sees  Further  Loss  in  j 
Steel  Production  if  Threat¬ 
ened  Coal  Strike  Develops 

New  York  —  Loss  of  more  steel 
production  as  a  result  of  a  coal 
strike  in  the  United  States  in  July 
or  sooner  is  seen  as  “an  even  • 
chance”  by  The  Iron  Age,  metal¬ 
working  trade  weekly. 

Noting  that  the  current  strong 
I  steel  demand  shows  no  signs  of 
diminishing,  the  publication  added: 

“This  week  there  was  little 
chance  that  steel  consumers  would 
see  a  buyer’s  market  for  at  least ! 
a  year  or  longer.”  1 

The  European  recovery  program 
and  domestic  defence  requirements 
may  bring  renewed  arguments 
over  proposals  for  more  steel 
capacity.  Iron  Age  said,  at  the 
same  time  pointing  out  that  “steel 
mills  haven’t  had  a  long  chance  to 
exploit  all  of  their  existing  capa¬ 
city — the  spring  or  summer  coal 
strikes  have  prevented  that.” 

Reporting  steel  users  “more  con¬ 
fused  price-wise  than  they  have 
ever  been  in  their  lives,”  the  weekly 
said: 

“Consumers  were  working  over¬ 
time  studying  possible  future  loca¬ 
tions  and  their  relation  to  adequate 
and  cheap  steel.  But  it  was  not 
all  so  simple  to  figure  out.  The 
general  observation  that  it  would 
be  advantageous  to  be  located  in  a 
steel  mill  area  was  only  a  half 
truth.  The  steel  consumer  was  ra¬ 
pidly  finding  out  that  his  distance 
from  his  consuming  market  played 
as  big  a  part  as  his  nearness  to  a 
steel  source.” 

Steadiness  of  the  scrap  market 
was  described  by  Iron  Age  as  “the 
only  consolation  the  steel  industry 
had  this  week.”  No  one,  it  said, 
looks  for  a  higher  scrap  price  level.  | 


to  apply  as  a  credit  on  the  tax  I 
returns  of  individual  Canadian 
taxpayers.”  Bill  454  is  scheduled 
to  be  submitted  to  Parliament  as 
soon  as  the  present  budget  is 
adopted. 

if  if  if 

It  is  too  early  yet  to  know 
whether  the  declaration  by  Inter¬ 
national  Paper  of  $1.25  per  com¬ 
mon  share  is  to  be  regarded  as 
setting  up  that  amount  as  a 
quarterly  distribution,  or  whether 
it  still  means  $4  a  year.  Even  if 
it  turns  out  to  be  the  former,  $5  | 
a  year,  this  would  be  generally  | 
regarded  as  reasonably  conserva-  i 
tive,  as  estimates  of  the  current 
year’s  earnings  run  in  the  neigh-  I 
borhood  of  $15  a  share.  j 

Beaulieu  Yellowknife 

Options  Added  Claims 

Beaulieu  Yellowknife  Mines  Ltd., 
reports  that  an  option  has  been  ob¬ 
tained  from  Consolidated  Mining  and 
Smelting  Co.  of  Canada  on  the  June 
group  of  seven  claims  adjoining  the  , 
Beaulieu  Norma  group  on  the  north¬ 
east.  The  company  has  an  engineer 
examining  the  group  to  check  on 
results  obtained  by  Smelters.  Three  i 
zones  were  indicated  with  coarse  ! 
gold  noted.  | 

On  the  June  5  claim  zone  No.  2  i 
returned  3.04  ounces  cut  grade  for  a 
length  of  60  feet  across  five  feet 
width.  An  additional  100  feet  in 
this  zone  showed  2.55  ounces  cut 
grade  over  1  3-5  feet.  On  the  June 
4  claim  zone  1-A  averaged  0.40 
ounce  cut  for  a  length  of  40  feet 
and  averaging  eight  feet  wide.  : 
Zone  No.  3  on  the  June  24  claim  had  j 
a  length  of  50  feet  averaging  0.58 
ounce  cut  grade  across  a  width  of 
four  feet. 


I  Discuss  Stock  Split 

By  Inter  City  Baking 

At  annual  meeting  of  Inter  City 
Baking  Co.  Ltd.,  a  shareholder,  com¬ 
menting  on  completion  of  arrange¬ 
ments  for  complete  retirement  of 
all  funded  debt  this  year,  and  point¬ 
ing  out  that,  following  repayment 
of  this  indebtedness,  the  sole  capi¬ 
talization  will  consist  of  outstand¬ 
ing  common  stock,  suggested  that 
consideration  should  now  be  given, 
in  his  opinion,  to  subdivision  of  the 
outstanding  shares.  The  list  of 
companies  which  have  already  taken 
this  step,  he  said,  has  grown  to  an 
impressive  length. 

C.  H.  G.  Short,  president,  stated 
in  reply,  that  a  full  report  of  the 
I  suggestion  would  be  given  to  the 
'  board  and  also  that  the  suggestion 
would  be  thoroughly  discussed. 

Dealing  with  the  company’s  oper¬ 
ations  in  general,  Mr.  Short  said  that 
many  difficult  problems  had  to  be 
faced  just  now  because  of  the  gen¬ 
eral  public  unrest  arising  out  of  the 
transition  period  following  the  war 
years.  He  looked  forward  to  future 
operations  with  confidence  but  he 
did  not  believe  that  the  years  ahead 
would  be  any  bonanza  from  the 
earnings  standpoint. 

CANADIAN  FOOD 
EARNINGS  HOLD 
ON  HIGH  SALES 


Net  for  24  Weeks  Equals  $1.83 
On  ‘A’  Stock  As^ainst  $1.84 
Last  Year 


COSTS  UP  WIDELY 


Sales  of  $7,517,128  and  net  pro¬ 
fits  of  $234,620  are  reported  by 
Canadian  Food  Products  Limited 
for  the  24  weeks  ended  April  17. 
1948.  Earnings  are  after  all 
charges,  including  an  increase  of 
approximately  $61,000  in  depre¬ 
ciation,  and  are  equal  to  $9.38  a 
share  on  the  preference  stock, 
$1.83  on  the  Class  “A”  and  68c 
on  the  common.  For  the  24  weeks 
ended  April  19,  1947,  sales  amount¬ 
ed  to  $6,815,175,  and  net  income 
to  $236,154,  or  $9.45  on  the  pref¬ 
erence  stock,  $1.84  on  the  Class 
“A”  and  69c  on  the  common.  Op¬ 
erating  profits  of  $678,777  are  up 
from  $648,200  last  year,  while 
$246,778  has  been  provided  for 
depreciation  and  $182,951  for  in¬ 
come  and  excess  profits  taxes. 

In  submitting  report,  E.  P. 
Taylor,  chairman  of  company, 
states  that  sales  are  continuing 
at  very  high  levels  in  all  divi¬ 
sions.  Costs  of  production  and  sell¬ 
ing  have  increased  considerably 
with  the  result  that  the  rela¬ 
tionship  of  operating  profits  to 
sales  is  not  as  favourable  as  in 
the  corresponding  period  last 
year.  The  management  is  quite 
aware  of  this  situation  as  it  af¬ 
fects  each  division,  and  contin¬ 
uous  action  is  being  taken  to 
control  expenses  and  compensate 
for  the  increased  costs  by  care¬ 
fully  planned  production  and  mer¬ 
chandising  methods. 

The  increase  of  approximately 
$61,000  in  depreciation,  Mr.  Tay¬ 
lor  explains,  is  due  to  the  exten¬ 
sive  additions  to  capital  assets 
made  during  the  past  year  and 
also  to  provision  of  double  depre¬ 
ciation  on  certain  items  of  con¬ 
struction  and  equipment  in  the 
plants. 

Consolidated  balance  sheet  at 
April  17,  1948  reflects  further 
additions  to  capital  assets  and 
shows  a  strong  financial  position, 
with  working  capital  of  $1,911,886, 
comparing  with  $2,016,162  at  No¬ 
vember  1,  1947.  Ratio  of  current 
assets  to  current  liabilities  was 
approximately  2.5  to  1  at  both 
dates.  Value  of  fixed  assets  after 
depreciation  was  increased  during 
the  period  to  $3,809,759  from  $3,- 
686,530. 


Extra  of  25  Cents 

On  David  "A"  Stoe 


Directors  of  David  &  Frere, 
Limited,  have  declared  an  extra 
dividends  of  25  cents  a  share  on 
class  “A”  together  with  regular 
quarterly  dividend  of  25c  payable 
June  30,  to  record  June  15.  This 
is  the  disbursement  for  the  first 
quarter  of  the  current  fiscal  year, 
which  started  April  1,  and  com¬ 
pares  with  a  payment  of  25  cents 
on  corresponding  date  of  last 
year. 
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DIVIDENDS  DECLARED 

And  Other  Official  Notices 


MacKINNON  STRUCTURAL 
STEEL  CO.  LIMITED 

DIVIDEND  NOTICE 

NOTICE  IS  HEUEIIY  GIVEN  that  a 
dividend  of  one  and  one-i|iiarler  per 
;  cent  tl*/if'r)  has  been  declared  on  the 
i  Gnniiihitive  SlnklnR  Kiiiid  Hedeein- 
'  ahle  Preferred  Stock  of  MacKinnon 
'  Structural  l^iecl  Go.  Limited,  payatde 
•Iniic  1.").  1918,  to  shareholders  of  record 
May  31.  1918. 

By  Order  of  the  Board  of  Directors. 

J.  G.  SCORER, 

Secretary, 

Montreal,  May  21,  1948, 


THE  WABASSO  COTTON 
COMPANY,  LIMITED 

NOTICE  OF  DIVIDEND 


Belgium  Glove  &  Hosiery 
Co.  of  Canada  Ltd. 

DIVIDEND  NOTICE 
Preferred  Shares 

NOTICE  IS  HEREBY  GIVEN  that  a 
reRulur  nuarlerly  dividend  of  141%  has 
been  declared  on  the  Preferred  Kliiirrs 
of  the  Company,  payable  on  July  2,  1918, 
to  Shareholders  of  record  at  the  close 
of  business  on  June  14,  1948, 

BY  OBDEH  OF  THE  BOABD. 

J,  BOOS, 

Secretary-Treasurer, 
Montreal,  May  19,  1948. 


Belgium  Glove  &  Hosiery 
Co.  of  Canada  Ltd. 


Abitibi  Power  &  Paper 
Company,  Limited 

DIVIDEND  NOTICE 

NOTICE  Is  hereby  Riven  that  a  divi¬ 
dend  of  :nW/o  per  share  has  been 
declared  on  the  oiitstandinR  Preferred 
Shares  of  the  Company  payable  July  1, 
1918  to  Shareholders  of  Heoord  at  the 
close  of  business  on  June  1,  1948. 

By  Order  of  the  Board. 


Mav  13.  1948. 
TOKONTO,  Ontario. 


L.  B.  POPHAM, 

Secretary. 


Abitibi  Power  &  Paper 
Company,  Limited 

DIVIDEND  NOTICE 


A  quarterly  dividend  of  One  Dollar 
(8I.00)  per  share  has  been  decKired 
on  the  Capital  Stock  of  The  Wabasso 
Cotton  Conipan.v,  Limited,  payable  on 
the  2nd  July,  1948  to  shareholders  of 
record  ns  at  close  of  business  on  the 
12th  June,  1948. 

By  Order  of  the  Board. 


H.  \V.  CAPEL, 
Secretary-Treasurer. 

Montreal.  Que. 

20lh  .May,  1918. 


KERR-ADDISON 

COLD  MINES  LIMITED 

(No  Personal  Liability) 


INTERIM  DIVIDEND  NO.  48 

Notice  is  hereby  Riven  that  an 
Interim  dividend  of  three  cents  per 
share  has  been  declared  oil  the 
issued  capital  .stock  of  the  company, 
payable  in  Canadian  funds  on 
I'licsday,  June  29lh.  1918.  lo  share¬ 
holders  of  record  at  the  close  of 
hiisiiiess  on  .Monday.  May  31,  1948. 

By  Order  of  the  Board. 

G.  A.  CAVIN, 
Secretary-Treasurer. 

Toronto,  Ontario, 

Niiy  20.  1948. 


Hollinger  Consolidated 
Gold  Mines,  Limited 

DIVIDEND  NUMBER  398 

A  dividend  of  6c  per  share  has  been 
declared  by  the  Directors  on  the  Capitol 
Stoi-k  of  the  Company,  payable  on  the  ; 
30th  day  of  June,  1918,  lo  shareholders 
of  record  al  the  close  of  business  on  the 
2iid  day  of  June,  1918. 

DATED  the  21st  day  of  May,  1948.  j 
P.  C.  FINLAY,  I 
Secretary. I 


NOTICE  OF  DIVIDEND 

FAMOUS  PLAYERS 

Canadian  Corporation  Limited 

Notice  Is  hereby  Riven  that  a  quarterly 
dividend  of  Twenty-five  cents  (25c)  per 
share  (beliiR  at  the  rate  of  .81.00  per 
j  share  per  annum)  has  been  declared  for 
the  quarter  endiiiR  June  30,  1948,  on  all  | 
issued  common  shares  of  the  Company,  j 
payable  on  Saturday  the  26th  day  of 
June,  1948,  lo  shareholders  of  record 
at  the  close  of  business  on  Friday  the 
llth  day  of  June,  1948. 

By  Order  of  the  Board, 

N.  G.  BARROW, 

Secretary. 

Toronto,  May  23th.  1948. 


PRESTON  EAST  DOME 
MINES,  LIMITED 

(No  Personal  Liability) 
DIVIDEND  NO.  35 


dividend  notice 

Common  Shares 

NOTICE  I.S'  HEREBY  GIVEN  that  a 
dividend  of  1.5c  per  share  has  been 
declared  on  the  Common  Shares  of  the 
Gompuny,  payable  on  July  2,  1918,  to 
Sharehohlers  of  record  at  the  close  of 
business  on  June  14,  1948. 

BY  ORDER  OF  THE  BOARD. 


NOTICE  Is  hereby  Riven  that  a  divi¬ 
dend  of  62*4%  per  share  has  been  de- 
elared  on  the  ontstnndinR  Prior  Preferred 
Shares  of  the  Company  payable  July  1, 
1918,  to  Shareholders  of  record  at  the 
close  of  business  on  June  1,  1943. 

By  Order  of  the  Board.  i 


May  13.  1948, 
TORONTO,  Ontario, 


L.  B.  POPHAM, 

Secretary. 


J.  BOOS, 

Secretary-Treasurer. 
Montreal.  Mi.iy  19.  1948. 


Melchers  Distilleries, 
Limited 

DIVIDEND  NOTICE 
Preferred  Cumulative  Dividend  No.  23 

NOTICE  I.S  HEREBY  GIVEN  that  a 
dividend  of  thirty  cents  (.30c)  per  sliare 
(beiiiR  at  the  rate  of  6%  per  annum) 
has  been  declared  for  the  six  months’ 
period  eiidlnR  on  the  .30th  day  of  June 
1948.  on  the  6%  Cumulative.  Partlclpot- 
luR.  Preferred  Shares  of  this  Company, 
payable  on  the  .3nih  day  of  June,  1948, 
to  Shareholders  of  record  at  the  close 
of  business  on  the  3Ist  day  of  May,  1948. 

By  Order  of  the  Board  of  Directors. 

F.  W.  ROFFEY, 

Secretary. 


DOMINION 


_ Bomtnion 

tlTextile  Co. 

KmiteO 

Notict  of  Common  5rocfe  Dividend 


A  DIVIDEND  of  Fifteen  cents  (ISe)  per 
•hare  for  the  quarter  ending  30th  June, 
1948,  has  been  declared  on  the  Common 
Stock  of  DOMINION  TEXTILE  COM¬ 
PANY,  Limited,  payable  2nd  July,  1948,  to 
shareholders  of  record  4th  June,  l948. 


By  order  of  the  Board, 

L.  P.  WEBSTER, 

Secretary. 

Montreal,  May  19th,  1948. 


OnXINION 


HillM 


IBomtnion 
textile  Co. 

KmiteO 

Notice  of  Preferred  Stock  Dividend 

A  DIVIDEND  of  One  and  Three- 
Quarters  per  cent  (IH%)  has  been 
declared  on  the  Preferred  Stock  of 
DOMINION  TEXTILE  COMPANY, 
Limited,  for  the  quarter  ending  30th 
June,  1948,  payable  ISth  July,  1948,  to 
shareholders  of  record  ISth  June,  1948, 

By  order  of  the  Board, 

L.  P.  WEBSTER, 

SeereUry. 

Montreal,  May  I9th,  1948. 


THE  SHAWINIGAN 
WATER  AND  POWER 
COMPANY 

NO’nCE  is  hereby  given  that 
a  dividend  of  fifty  cents  (50c) 
per  share  has  been  declared  on 
the  Series  ‘"A”  4%  Cumulative 
Redeemable  Preferred  Shares  of 
the  Company  for  the  quarter  end¬ 
ing  June  30,  1948,  payable  July 
2,  1948,  to  shareholders  of  record 
June  2,  1948. 

By  Order  of  the  Board. 

H.  G.  BUDDEN, 

Secretary. 

Montreal,  May  20,  1948. 


CANADA  PERMANENT 

j  MORTGAGE  CORPORATION 


Notice  Is  hereby  given  that  a 
Dividend  of  TWO  PER  CENT, 
on  the  paid-up  (Capital  Stock 
I  of  the  Corporation  has  been 
I  declared  for  the  current  quar¬ 
ter,  and  that  the  same  will  be 
payable 

FRIDAY,  THE  SECOND 
DAY  OF  JULY 
next,  to  Shareholders  of  record 
at  the  close  of  business  on  the 
Fifteenth  day  of  June,  1948. 

j  By  order  of  the  Board. 

i  J.  W.  ROSE,  Jr., 

i  Secretary, 

j  Toronto,  May  19th,  1948. 


NOTICE  is  hereby  Riven  that  a  di¬ 
vidend  of  one  and  one-half  dVic) 
cents  per  share  has  been  declared  on  the 
issued  Capital  Stork  of  the  Comi>aiiy, 
payable  In  C^n.idian  funds  July  15th, 
1!I48,  to  shareholders  of  record  at  the 
close  of  business  on  the  15th  day  of 
June,  1918. 


PROVINCE  OF  NEW  BRUNSWICK 


By  Order  of  the  Board. 

L.  I.  HALL, 

Secretary. 

Toronto,  May  21st,  1948. 


Union  Gas  Interested 

In  Gas  Supply  Plea 

Outcome  of  the  Canadian  Gov¬ 
ernment’s  appeal  to  the  U.S.  Power 
Commission  to  permit  the  export  of 
natural  gas  to  Southwestern  On¬ 
tario  may  have  an  important  bear¬ 
ing  on  operations  of  Union  Gas  of 
Canada. 

The  Panhandle  interests  are  con¬ 
templating  a  second  line  and  an¬ 
other  company  is  considering  the 
construction  of  a  line.  These  would 
provide  ample  natural  gas  and 
I  Union  Gas  would  receive  the  gas 
required  and  could  reduce  sharply 
the  amount  of  manufactured  gas. 


REDEMPTION  OF  DEBENTURES 


NOTICE  Is  hereby  alven  that  the  Province  of  New  Brunswick  Intend* 
to  redeem,  for  Sinking  Fund  purposes  only,  •  portion  selected  by  lot  by  tho 
Deportment  of  The  ProvincUl  Secretory-Treasurer  of  the  Debenture* 

dated  15  January,  1943  and  maturing  on  the  15th  January,  1955  pursuant 
to  the  option  for  redemption  set  forth  in  the  said  Debentures,  such  redemption 
to  be  at  101 of  the  principal  amount.  The  said  redemption  will  tako 
place  on  15th  July,  A.D.,  1948. 

The  portion  of  the  aaid  Debenture  issue  to  be  redeemed  on  the  said 
date  has  been  selected  by  lot  by  the  Department  of  The  Provincial  Secretary- 
Treasurer  and  the  numbers  of  the  said  Debentures  so  selected  for  re¬ 
demption  are  as  follows:— 


Numbers: 

PAOOR, 
PA053. 
PA158, 
PA.111, 
Each  at 

PA014. 

PA05C. 

PAICO, 

PA316, 

$1,000. 

PA.030, 

PA083, 

PAIOO, 

PA326, 

PA.032. 
PA085, 
PA  179, 
PA374, 

PA040, 

PAIOS, 

PA192, 

PA383, 

PA043, 

PA116, 

PA198, 

Numbers: 

PA418, 

PA431, 

PA4S8, 

PA495, 

PA49(, 

PA51$, 

Each  at  $500. 


Holders  of  the  Debentures  above  enumerated  are  hereby  required 
to  present  their  Debenture  Certificates  for  redemption  on  the  said  15th  July, 
1948,  at  the  principal  office  of  the  Bank  of  Montreal  in  any  of  the  cities 
of  Fredericton.  Halifax,  Saint  John,  Montreal,  Toronto.  Winnipeg,  Regina, 
Calgary  or  Vancouver. 

Dated  at  Fredericton  this  20th  day  of  May,  A.D.,  1948. 


United  Service  Corp. 

Earnings  Maintained' 

Consolidated  net  earnings  of 
United  Service  Corp.  (Halifax)  for 
1947,  amounted  to  $490,202,  com¬ 
pared  with  $460,832  for  the  pre¬ 
vious  year.  An  operating  profit  of 
$1,108,652  was  realized  on  sales  of 
$8,347,500,  which  were  an  increase 
of  approximately  $1,120,500  over  | 
1946.  Reserve  for  depreciation  was 
$340,336  and  $282,977  was  provided 
for  income  taxes.  [ 

Working  capital  of  $1,776,096  is  i 
I  a  reduction  of  $98,434  as  compared 
[with  Dec.  31,  1946.  Capiital  expen¬ 
ditures  during  1947  totalled  $809,- 
924  and  fixed  assets  after  deprecla-  ! 
tion  are  valued  at  $2,324,207.  Serial ; 
bonds  of  the  corporation  and  Its 
subsidiary  to  the  value  of  $60,000  | 
were  redeemed.  The  $300,000  5 Vi  j 
per  cent  preference  shares  of 
I  Super-Service  Stations  were  called  | 
1  and  $500,000  of  new  4V2  per  cent  j 
j  preference  shares  were  sold  at  par.  • 


I  M.S.E.  Valuations  In  | 

April  Beiow  Last  Year  | 

!  An  increase  of  $268,420,672  was  j 
recorded  in  the  dollar  value  of  all 
‘  issues  quoted  on  the  Montreal  Stock 
Exchange  and  Curb  Market  during 
the  month  of  April  when  the  value  | 
'  advanced  to  a  total  of  $8,790,244,-  j 
I  657  compared  with  $8,521,823,985  in 
the  previous  month.  | 

j  This  figure,  however,  is  lower ; 
than  the  $9,094,431,947  value  re-  i 
'  corded  In  April  last  year.  Excluding 
the  various  bonds,  total  was  $7,223,- 1 
j  262,226  compared  with  $6,954,736,-  . 
316  in  March  and  $7,292,423,163  In  | 
the  corresponding  month  a  year  ago.  ! 


J.  J.  HAYES  DOONE, 
Provincial  Secretary-Treasurer. 


CITY  OF  SASKATOON, 
SASKATCHEWAN 

Sealed  tenderna  marked  **Tender  for  City  of  Saskatoon  Debentures'* 
will  be  received  by  the  underaiirned  until  12  o'clock  noon.  Mountain  Daylight 
Saving  Time.  Thursday.  June  10th.  1948,  for  the  purchase  of  the  following 
City  of  Saskatoon  serial  debentures,  amounting  to  $416,000.00: — 


Amount 

Interest  Rate  ? 

Maturing 

199,000.00 

3V4*7o 

1919  —  1958 

109,000.00 

Wi’h 

1959  —  1968 

108,000.00 

sy*% 

1969  —  1978 

$4ic.00n.nn 

Debentures.  In  denomination  of  $1,000.00,  will  be  dated  January  lst» 
1948.  and  will  mature  on  January  1st  of  each  year,  with  interest  payable 
on  January  1st  and  July  1st.  Debentures  can  be  registered  as  to  principal  only. 

The  debentures  will  be  payable,  both  principal  and  interest,  In 
lawful  money  ef  Canada  at  the  Bank  of  Montreal  in  the  Cities  of  Montreal# 
Toronto,  Winnipeg,  Vancouver,  and  Saskatoon  at  holder's  option. 

Tenders  will  not  be  received  for  any  part,  but  must  specify  one 
price  of  the  whole  Issue. 

Tenders  are  required  to  state  net  price  for  Saskatoon  payment 
and  delivery  of  the  debentures. 

The  City  reserves  the  right  to  reject  any  or  all  tenders. 

ANDREW  LESLIE. 

City  Commissioner. 

City  Hall,  Saskatoon,  Saskatehewan,  May  22nd,  1948. 


1 


